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A FAST AGE. 


It has been a favorite speculation of metaphysical thinkers that our 
ideas of time, as well as of space, have no absolute value, but only a 
comparative one; that just as we measure distance by comparing it with 
some other distance, we measure duration by comparing it with some 
other duration. If everything in the world which occupies space were 
suddenly increased or diminished in size, but all in the same proportion, 
the human eye or mind would never suspect the change, for it would 
have no staudard of measurement by which all magnitudes would not 
appear just the same as before. In the same way, they tell us, if every- 
thing which occurs were suddenly accelerated in the same degree, so 
that a year, a month, a day, a’second, a pulse-beat, the fall of a heavy 
body, the vibration of a pendulum, and the revolutions of all the spheres, 
should take each just one-half, or one-tenth, or one-thousandth, as long 
as now, no one would perceive the change, since there would be as many 
seconds in a minute, hours in a day, days in a month or year, and pulse- 
beats or pendulur® strokes in any of these periods, as there are now. 
Nothing would bé changed to human perception. This speculation has 
been carried out to great lengths by philosophers bent on proving that 
time and space are mere ideas of our own minds, and have no existence 
outside of us; but we need not say that it is not in this point of view that 
they are referred to here. But the times we live in sometimes seem to 
an observer to be gathering.and concentrating all the forces of history 
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into such a wonderful series of events, following with inconceivable 
rapidity upon one another, as to recall the puzzling dreams of the philoso- 
phers and almost persuade us that the element of time is already under- 
going annihilation. 

In a former generation it was much more common 1 for persons of intel- 
ligence to go through “a course of reading” in history than it is now. 
Then, it was only possible to understand something of the great move- 
ment we call civilization, by studying it in the varying aspects which it 
had assumed in successive ages; as the leading power in universal history 
had from time to time happened to be an Eastern tyranny, as Assyria: a 
loose collection of commonwealths, as Greece: a military adventurer, as 
Macedonia: a soldiery with a passion for Jaw and organization, as Rome: 
a fanatical champion of the church, as Spain: or of liberty and glory, 
as the France of the revolution: or an economist and manufacturer, as 
England, But now there is no longer a dominant aspect of civiliz- 
ation; no longer avy one nation which eeems to bear the burden of the 
age'as a whole, to teach its crowning lessons, and for the time to represent 
the human race. Instead of this, we have every form of social organi- 
zation existing side by side; five or six nations, with widely different gov- 
ernments and laws, literature, modes of thought and standards of great- 
u2gs; each of them claiming to be the true model on which the golden age 
of the future must be framed, and each of them struggling to outstrip 
every other in that, at least, which it most values for itself. 

The result of this fierce rivalry, and of the wonderful development of 
both material and moral wealth which has given occasion to it, is a pro- 
digious activity throughout christendom in the pursuit of the recognized 
objects of desire among men, The nations work as they never wrought 
before, and their work is made effective by an amount and kind of organ- 
ization and instruments such as bewilder the imagination. Each age of 
past history finds its parallel in the present, and it seems as if the whole 
antecedent life of the world were crowded together into one generation. 
Even during the few years to which a young man’s memory now extends, 
there has been an astounding acceleration in the march of events, so 
that a month is enough now to bring to pass changes which history has 
never before thrown into a single lifetime. It took years for Alexander's 
empire to break up hopelessly, even after his death; and that of Rome 
lingered on for ages, by virtue of its strong organization, after it was decayed 
at the centre; but in our days an empire better organized and more 
powerful than either is swept from the face of the earth in a week, and 
not a vestige of it can be found. The man who could fully comprehend 
the history of the years in which we live might fairly be said to have 
acquired every lesson that history has to teach, 
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“We have but to look back ten years, and although, on the whole, in 
nation taken singly, the period has been one of prevailing peace and 
productive industry, yet it would be impossible to find in the annals of 
mankind ten years in which such momentous changes have taken place. 
In 1860, most men doubtless looked forward to a long period of quiet 
among civilized men, and of growth in wealth by the regular movements 
of industry and trade. Except the check recently given to Russia in the 
Crimea, and the great and sudden union of most of Italy under the House 
of Savoy, there had been nothing for many years to bring home to the 
leading nations the possibility that their growth might be interfered with 
by war or revolution; and both of these events were regarded as only 
new guaranties of the peace of Europe. Every nation seemed strong— 
. every nation orderly, and the whole prospect assuring; while the mon- 
archs of Austria and Denmark were as far from fearing the loss of their 
provinces as Napoleon, then in the very height both of popularity at 
home and of influence abroad, was from fearing the overthrow of his 
throne. 

Yet from that time until now the world, as a whole, has had hut brief 
intervals of general peace, and these have been spent in apprehension of 
terrible struggles, and in preparing for them. It is true that while war 
has been raging in one land, the order of events in others has not been 
visibly disturbed; and that, for instance, the present war in Europe 
causes even less trouble and uneasiness in this country than the rebellion 
here®did in Western Europe. But all nations are bound closely together, 
not by the material ties of commerce alone, but more closely by moral 
ties, by sympathy and a community of thought and culture; and every 
great war is, for the time, the centre of observation for the whole world, 
which, in a measure, suspends its ordinary work to gaze upon the combat 
ants, The writer of universal history will have to depict at greater 
length the war for the union of these States, the French invasion of 
Mexico, the short campaign of Prussia in Bohemia, with the changes which 
followed the British expedition to Abyssinia, and, finally, the immense 
struggle of 1870 for leadership in Europe, than all the other events of 
the period together. Historians are perhaps justly blamed sometimes 
for giving their pages too exclusively to courts and camps, and forgetting 
the common life of the citizen in the events of the battle-field. But the 
reproach is often uttered too hastily; and it is certain that so long as 
military strength is recognized by the nations as a measure of great- 
ness, battles will be the leading events in human history—will attract a 
degree of attention when they are fought which nothing else can com- 
mand, and will take a place in men’s memories such as nothing else can 
rival. For they are the occasions, and the only ones, which put the 
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interests and destines of millions on the hazard of an hour; and whole 
nations gaze upon every step made in preparing for them, and upon the 
entire development of their consequences, with an intensity of inverest, 
all of which is concentrated in an unspeakabie suspense in the supreme 
moment when the forces of nations are face to face, and the supremacy of 
one is to be obtained by the humiliation of another. 

In these ten years, then, the results “hich have been obtained by 
war alone have no parallel in modern history; and if we look beyond the 
mere areas of the territory overrun, and the numbers of subjects nomin- 
ally transferred from one ruler to another, and consider the real interests 
involved, they have no precedent with which they can be compared; 
either in the magic triumphs of Eastern conquerors or in the foundations 
of empire laid by Caesar or Charlemagne, nor do they concern the king- 
dom or people only, but the world. The United States have suddenly 
become, in this time, recognized as precisely that which no statesman 
dreamed they could be, one of the first military powers in the world. 
They were then the principal slaveholding nation on earth; now no man 
can tread their soil but he is at once and by the fact a freeman. They 
were then without a debt, almost without taxation, and in possession of 
a great part of the ocean commerce of the world. Fiut while all this is 
changed, perhaps the greatest change of all is one not visible at a glance 
or capable of expression in a formula; one by which a large number 
of communities, differing widely in social organizations, customs, laws, 
industry, and public standards of right and honor, have practically been 
welded into one community, one great nation, with a common name and 
a common history, sources of patriotic feeling and of practical union which 
make all divisions impossible for perhaps ages to come. In Europe the 
changes are no less striking. Spain, then a bigoted tyranny, is given 
back to the Spaniards; Italy, then divided under three sovereignties, 
at Vienna, Florence and Rome, is given back to the Italians; France, 
then seemingly the permanent home of an imperial dynasty, is given back 
to the French; and each of the three great Latin nations begins a new 
era, in which the people of each will shape their own destiny for them- 
selves. Austria, then the imperial representative to the world of German 
power and ambition, has been stripped of much of her territory and of all 
her military strength and glory ; and has been driven, for self-preservation, 
to abandon absolutism, and establish a constitutional monarchy, in which, 
as events show more clearly every year, the will of the people is the 
great power behind the throne, Prussia, then a power scarcely above 
the second class, and with little more than her wonderful military organ- 
ization, the unequalled intelligence of her people .cad the splendid genius 
of her rulers, as her resources for acareer, ha ed them £9 well that 
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_ she has swallowed up all her North German neighbors, destroyed the 
military power of what were then the two foremost empires in Europe, 
and practically consolidated the German race under her own leadership. 
To these things must be added the sweeping changes which have been 
made among less civilized nations, as the consequences of former wars, 
but consequences only brought to pass within this brief period: the 
reorganization of Algiers under a European government, the abolition of 
serfdom throughout the great Russian Empire, and the opening to the 
dense myriads of people in China and Japan cf active intercourse and 
freer trade with the whole of Christendom. Any one, even the least of 
these changes, under the old-fashioned march of time with which history 
once had to deal, would be matter for many volumes of records, and the 
wonder of the generation that might witness it; and here are our boys 
yet at school, with life all before them, who yet distinctly remember every 
event, and have understood them as they occurred. 

It is a fast age, then; one in which the forces men evoke from nature 
and direct for their own work transcend all the dreams of the most earn- 
est and aspiring past; and in which the movements of time seem to have 
been quickened, until the slow old clock of the solar system no longer 
furnishes a fit measure for the swift march of humanity. But fast move- 
ments are not always the surest and the most correct, and the question 
remains, whether in this bewildering hurry that all the world is making, 
it is advancing towards its best goal. Do we gain or lose by the unpar- 
alleled activities ot the age? Are the terrible forces thus brought to 
bear directed to a useful end? And this accelerating career of mankind is 
to come out at last upon an era of universal peace and diffused happiness, 
or upon the river of civilization itself, by the conflict and the clash of these 
prodigious and unmanageable powers? These are questions which can- 
not be answered without apprehension, but also not without hope. When 
mankind finds itself cap ible of such single forward steps as some which 
have been made of late, it becomes us to despair of nothing. When four 
millions of hereditary slaves can be made men and citizens of a free 
nation almost in a day; when a million and a half of soldiers can be 
sent back from the camp to peaceful industry in a short summer, and no 
social disorder be so much as feared; when an Empire that has stood 
on bayonets for twenty years can be dissolved in an hour, without firing 
& gun, and a new republic organized in a day, amid the acclamations of 
a whole nation; when the army of nearly a million men can on a sudden 
call be taken from all classes of society among a people and in two 
weeks move upon a hostile country with the speadiness of veteran sold. 
iers and the moderation of heroes; when, throughout a fierce struggle 
in which the map of Europe and all its future history are supposed to be 
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at stake, the great powers not partties to it at the first can watch the for- 
tunes of the struggle with a real impartiality, and sincerely, and in the 
interests of humanity at large, seek only for an opportunity. to stop blood- 
shed and restore peace; when these things take place together, they 
show that mankind now possesses all the great qualities which make the 
glories of its past records, and something beyond all these, a more verfect 
organization of society, a more intimate and genuine community of inter. 
est, a broader and nobler publie opinion than it ever had before. And 
if these things can be done while the great forces of the world are in a 
state so chaotic as they are now, what might not be done were these 
forces guided by the world’s best thought and its best impulses? The 
same Europe which can make war on that sublime scale of both moral 
and material force on which it is waged to-day, can it not do away with 
war forever? The same Christendom whose public opinion to-day, with 
all its irregularities, still tends on the whole, as never before, to be just, 
broad and Christian, is it not capable of perfecting this public opinion 
by finding for it.a general and final expression, and then elevating it into 
a tribunal of last appeal in all the disputes of nations? To the fastest 
movements of a fast age, if this be the goal to which it tends, every wise 
man will wish a hearty God speed! 





THE NEW GOLD BANK NOTES. 


The Secretary of the Treasury has announced that under the currency 
bill of July 8, 1870, the new gold bank notes are not to be received 
for duties or paid out of the Treasury for interest on the public debt. 
This decision is in strict accordance both with the law and with the func- 
tions of the new currency as explained in the Magazinz. These func- 
tions are not intended to interfere with those of the gold certificates of the 
Treasury on the one side, nor on the other side to suspend the proper 
use of coin in the payments of the government. The new bank notes 
are to supply a currency for the people in the ordinary transaction of 
their gold business; and as the volume of this business is increasing, 
the currency of the banks is enlarged and modified to provide new and 
needful facilities. This being so, we do not see much ground for the 
disapproval which, in some quarters, the decision of the Department has 
clicited. 

The issue of these gold notes must at present be regarded simply as 
an experiment, The people did not demand it. The present wants of 
business did not enforce it. The contingencies with a view to which it 
is provided are to alarge extent prospective. And the notes are con 
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fined to a local circulation by defective arrangements for their redemption. 
Still the new gold bank machinery if well worked, is capable of render- 
ing some important service to the country in its march along tho perilous 
path toward specie parments. And as the business these institutions will 
attract promises to be lucrative we need not be surprised if the number 
of applications for such banks should be considerable both from New 
York and from other cities. The inducements to the creation of such 
banks have force enough without any factitious influence from needless 
currency privileges. In every point of view then—both the public inter- 
ests, the convenience of the Treasury, and the real prosperity of the banks 
will be promoted if these new gold institutions give themselves to the 
development of the legitimate business of banking, and let their circulation 
grow into familiar use as it undoubtedly will soon do if the banks are so 
managed as to command the confidence of the public. This done the 
path will be cleared for a further extension of the currency privileges of 
the banks, and the question will come up whether the gold certificates 
which are so popular shall be called in, that their place may be supplied 
by the bank gold notes. This might become a wise policy when two 
antecedent conditions have been fulfilled. First the banks must have 
firmly established themselves in the public favor; and secondly the mosé 
satisfactory arrangements must be made for the redemption in New 
York of all gold notes wherever issued. Even then, however, we doubt 
whether before resumption, it would be either safe or popular or consis- 
tent with a sound policy to make the new bank notes, as is now proposed, 
a national leyal tender for gold debts and coin payments. 

But there will be a sufficient field for these notes to occupy in any event. 
A government paper currency—even if left at par with gold—is not likely 
to be perpetuated in this country. The gold certificates must give 
place to some other currency, Sooner or later their place will be sup- 
plied either by bank notes or some other medium of circulation. The 
certificates have done indeed a good work and though they enjoy but little 
circulation except in paying duties, in disbursing the interest on the 
public debt, and in carrying on the gold business of the city of New York ; 
still, more than 370 millions of them have been issued. The amount out- 
standing at the beginning of the present fiscal year was $50,392,180, 
and notwithstanding our heavy exports of gold caused by the European 
war, the amount of gold certificates now out amounts to over 27 millions, 
which is the average circulation they have enjoyed since their first issue, 
some five years azo, Amply protected as are these certificates, first by 
the credit of our Government and then by the reserve of 83 per cent 
required by law to be held against them in the Treasury, there is no won- 
der that they have obtained such popularity and have reached so large 
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an aggregate. Considering the fact that we are compelled todo on a 
gold basis not only the whole trade of our Pacific States and Territories, 
and our foreign commerce from all exporting and importirg centres, 
but also a= increasing volume of the interior business of the country, it 
is a little singular that having no other gold currency but the certificates 
we should have contrived to catry on our business with so small an 
average circulation as 27 millions. From obvious causes the demand for 
the gold currency will go on augmenting, and while the new bank notes 
will thus find an appropriate field to expand in, we shall gradually be 
building up a new system of gold currency which will be ready to occupy 
the whole field of the gold circulation whenever the time is ripe for the 
withdrawal of the existing system, and the gold certificates shall have 
fulfilled their appointed work. 

This work some of our financial authorities would prolong much 
beyond the time which we have been proposing. Their plan is advocated 
by men whose experience and sagacity are entitled to respect, and con- 
templates an issue of gold certificates under the law of March 3, 1863, 
which shall be permanent, redeemable at the Treasury in coin, and 
elastic enough to meet all the wants of the country before and aftar the 
resumpticn of specie payments. Two changes are proposed in the 
existing system : First, that the certificates be made payable to the bearer 
instead of being, as most of them are, payable to the cashier of the Assis- 
tant Treasurer at New York and indorsed by him when issued. If made 
payable to the bearer the certificates would be so popular and so widely 
in request that their circulation would rapidly run up, and would consti- 
tute a loan without interest from the people to the Government to a 
large and accumulating amount. The second change proposed is to issue 
a larger number of small notes. Heretofore nearly one-half of the 
certificates have been issued of the denomination of $5,000, and of the 
$20 notes no more than $800,000 have been put out since their first 
issue in 1865. Now it is proposed to issue a large number of the smaller 
notes, and as the only notes now issued are of $20, $100, $500, $1,000, 
$5,000, and $10,000, other denominations are proposed to be added, 
especially those for $25 and $50. Such is the plan, so far as it can be 
carried out without further legislation; and the further suggestion is 
made that the Secretary shall receive coin or bullion in exchange for 
these notes at the Mint and its branches, at every Government Assay 
Office, and at every National bank that voluntarily may become an agent 
for this purpose. There are other features of the plan to which we will 
not in this place advert, as it is at present incompatible with the financial 
policy which Congress has adopted. The best way will be for the gold 
certificates to retain their present circulation, which consists almost entire- 
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ly of large notes. The small note circulation as it grows up will 
naturally develop itself in connection with the new gold banks, which 
should receive the benefit of it. For the present, then, we say the banks 
should issue none but small notes; and when Congress meets, the redemp- 
tion of these guld notes in New York should be positiveiy enforced by 


law. 












ON THE STATISTICS OF THE KINGDOM OF THE NETHERLANDS. 


BY 8S. BROWN, ES8Q., F.8.8., PRESIDENT OF THE INSTITUTE OF ACTUAKIES,* 







Ill. Army and Navy in 1858.-IV. Commerce.—V. Railways.—VI. Post Office.—VIl. Tele- 
graphs.—VIII. Eaucation.—IX. Finance.—X. National Debt. 


IlI.—Army and Navy in 1868. 







Conscripts are registered at the age of 19, and drawn by lot at 20, 
The duration of the services is five years, and substitution is allowed, 









Troops. : — — 
Etat-major, general and administrative......ccccccccccccsescecccecceee 171 sn ane 
INFANTRY. 

MOOTADI ORS «sini ok akis hn cnn dcectsdecdécnscees » bi tino Gain 'e opine Geb bio eae, © Here 
1 regiment, grenatiers I WUE 5 i dcnncesnbedenesncesennss sessccce 98 3,676 
8 regiments: f ihe line of tour battalions each., tiie saihh-sinececks: A 36,696 
1 battalion of — four COMPADICS......ce.ccccecececcsccccevee 3t 664 
Depot of discipline .. Peer OOOO OO ees ceeeceseeseeesesamess eeess tees 12 44 

CavaLRY— 
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6 regiments of dragoons....... sab pwabuded thai anstwabsenans 500k si 04 124 4,102 
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: en i a ait it ee Bi co es 
Sreg ments of fortregs artillery. ...........06. 1. seeceweeccesscccsees 193 6,447 
1 regiment of hoise waar rf batteries of 8 BUMS). ccc cece secssoeseees 31 603 






as Sha a < ee Asch ves cnccneeaueseetncececuebece ceseceses lL 300 
Gendarmerie (two companies) Li mcembewbaiens ceehsh AMER E CEL eons kébS45 







A eonsiderable reduction has been effected in the army during the past 
year, the forces being less by 170 officers and 2,638 men. 

The army of the Indies, on 31st December, 1866, consisted of: Officers 
—Etat-majors 396 men, infantry 718, artillery 80, cavalry 37, sappers 
24. Total 1,255. Sub-officers and baggage-trains—10,246 Europeans, 
468 Africans, 965 Amboynese, 13,874 natives. Total 25,548 men, with 
1,019 horses. 













* Read before the Statistical Society, London. 
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‘The navy — (not distinguishing each separate class) :— 


screw fri of 51 and 20 guns.... 
(iron-p “—7er @ ee eeeeeresce @veereeeseeseseesece . ef 
$2 ecrew steamers, 6 to 16 4 
pe wnat aa ame, 8 awh abews oth 
5 other vessels .......ccccccccccessecccces 
6 armoured ships... 
5 Monitors.... ... gunniees 


Total 61 vessels, steam 


5 floating batteries, 13 to 32 guns. 
; se the line. 
2 firat —_ second aso 
er Vessels .. ....00- 


Total 59 vessels, eailing 
Total 120 


The personnel of the navy is composed of 1 admiral, 1 lieutenant- 
admiral, 4 rear-admirals, 20 captains, 40 lieutenant-captains, 340 lienten- 
ants first and second class, 110 mid-shipmen of first, and 87 of second 
and third class, 105 medical officers, §9 officers and 52 sub-officers of 
the administration, 9 others, engineers, &c. 

On Ist August, 1868, the naval forces consisted of 5,787 men, of whom 
3,200 were for the East and 275 for the West Indies, 2,312 for home and 
foreign service. 

The effective force of the marines on Ist July, 1867, was 46 officers 
and 2,085 sub-officers and soldiers. 


IV.— Commerce. 


The foreign commerce* of the Netherlands appears to have increased 
in each of the three years 1865, 1866, and 1867. The total imports and 
exports are given as follows :— 

Imgorte. mrogst. 
449,217,611 

528,973,700 436,590,752 
525,378 438,991,127 

Converting the values at the rate of 12 florins = £1., as we may do 
in all subsequent values, the total amounts were, in 1865 (imports and 
exports), £78,273,000; in 1866, £80,464,000; in 1867, £83,442,000; 
the year 1866 showing an increase of 2.8 per cent over 1865, and 1867 
of 6.6 per cent over 1865. 

In 1866, we find a table in the “ Almanac de Gotha,” showing the 
imports and exporis of the Netherlands according to the names of the 
countries, the substance of which may be briefly given in the following 
form. In Europe the total imports were £60,154,000, the exports £54,- 





*It msy be mentioned that the French metric system of a. and measures was adopted 
in the Netherlands in 1820, retaining, however, old names and using ‘‘ell” for metre, and 
** mije’’ for kilometre. 
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626,000 ; and of the exports there were in transit £6,570,000. Of this 
trade the largest amount of imports was from Great Britain (£12,304,000) ; 
the exports there being £10,053,000. The next highest was with the Zoll- 
verein of Germany, imports £11,421,000, exports £12,025,000; and then 
Belgium, imports £4,334,000, exports £3,808,000. 

In the trade with America the imports were £1,482,000, the exports 
£674,000, of which the United States shared in about one third. 

With Asia and Africa the commerce was relatively very small. With 
the Dutch foreign possessions the total trade was, imports £7,911,000, 
and exports £4,''63,000, of which nearly the whole was between Java 
and Holland, and of which the imports exceeded the exports by about 
£3,280,000. 

In one of the very able reports by Mr. Ward, Her Majesty’s Secretary 
of Legation at the Hague, will be found, for the same year, the result of 
the imports and exporis of some of the principal articles of commerce, 
chiefly with Great Britain, as compared with 1865. Amongst the imports 
machinery had increased ia Value from about £468,000 to £632,000; 
and the same, for home consumption, from £330,000 to £340,000- 
Cotton yarns had increased in weight from 8,530,000 to 12,470,000 
kilograms ; but rough copper had diminished from 4,685,000 t> 3,1382,- 
000 kilograms. Cotton tissues (plain) had increased in value from 
£431,000 to £819,000; and for home consumption from £295,000 to 
£486,000. Cotton (dyed or prints) had increased from £1,295,000 to 
£1,428,000 and for home consumption from £494,000 to £546,000. 

In the articles of export from the Netherlands, in weight or value, the 
greatest increase was in butter, rags (especially to England), refined sugar, 
meat, and mutton and pork (fresh); whilst the heaviest falling off was in 
flax and (owing, no doubt, to the cattle plague in that year), in horned 
cattle, pigs, sheep, and lambs. There was also a slight diminution in the 
value of cheese exported. 


1855. 1866. 
Increase in Valne— £ £ 
Ne Anehs Hinlechasinnseneneteionne.ce SE venca¥ncenunee 1,471,090 1,533,000 
Eo Ger on oss Sa kbs co dNccceceua soavscedeue’ ss 148,000 206,000 
Paper of home manufacture. .........cccececeecccsccses 72,00 92,000 
Anarene in Weight— Kilograms, Kilograms. 
ae MEANT d baked be eddbVoadébies ives tcce diecdve 1,387 9.0 2,670,000 
665,000 i 
MNES iN seid ice Scacecedccccesds S5Cebe ed é~ eet 76,650,000 84,668,000 
Met Re EE Py eee 1,269,000 3,°08,000 
Mutton and pork (fresh)...+++-+. sses-seccc..scessees 112,000 5,435,000 
Decrease oe _— £ £ 
Gheese.. Richaie bbb 01000004 ppeeees BabenieRs 2,692,000 2,591,000 
Decrease in Weight— Kilograms, Kilograms. 
BE Ushi on Bis ddees bho sc 0scdbeccovdbds eeckbees 28, 220,000 16,839,000 
i iaiiice ne ccccncct covadyseceesteeetasaceas 22,563,000 10,746,000 
Decrease per Head— Number, Number. 
a casi chNGsa ks dcceeses enccecaunensescans 196,790 ‘ 
ME aa iG ccc sdsedebees aces cnc veth ive’ cans es ws 7,520 40,720 


Sheep and tambo Liniehesedesseds<ceeder. eeaies 397,940 95,200 
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The effect of the cattle plague is very visible in these trade statistics 
by the substitution in the exports of meat (fresh or otherwise) for the 
living animal. The increase of meat was nearly three-fold in weight, and 
fresh mutton and pork exported nearly forty-six times as much in 1866 
as in 1865, as a set-off against the reduction of horned cattle, sheep, and 
lambs, to about one-fourth, and of pigs to a little more than half their 
number in the previous year. In the volume of “ Reports of Her Majes- 
ty’s Secretaries of Embassy and Legation, No. 2, 1867,” p. 346, is a 
report from Mr. Ward, on the vigorous measures taken by the Netber- 
lands Government, in 1866, to stamp out the disease, by the separation 
of the infected districts by a cordon, guarded by a military force, and 
vessels of the royal navy stationed in such rivers and navigable channels 
as would maintain the ‘ine marked out. The principal infected districts 
were South Holland and Utrecht. In the former there were, in 1866, 
75,099 cases, of which 33,046 died and 14,664 were slaughtered out of 
199,648 cattle in the district ; and in the latter 41,763 cases, of which 
23,692 died and 3,479 were slaughted out of 76,989 head. North Hol- 
land and Guelderland also suffered, but not so heavily. In the four prov- 
inces, out of 581,000 head, there were 123,000 cases, 57,500 died and 
23,000 were slaughtered. The extra charges for the military and naval 
forces were about £26,600, and for compensations and veterinary tharges 
about £153,300 more. These remarks will explain in some degree the 
alterations in the course of the year in the foreign trade returns above 
alluded to. 

In regard to the mercantile marine, the number of vessels on 31st 
December, 1868, was stated to be 2,117, and 535,192 tons. In 1866, 
2,178 chips, of 540,084 tons, In that very valuable little work, “ States- 
man’s Year Book for 1869,” the Dutch mercantile marine is said to have 
diminished, since 1864, from 2,289 vessels of 554,244 tons, to 2,159 
vessels, of 270,082 tons, at the end of 1867. But it seems probable that 
these shuuld be quoted as “lasten,” which would double the amount of 
tonnage, and then the averages would nearly agree with the preceding 
statement corrected by Dr. von Baumhauer. 

Mr. Ward, in 1867, gives a table of the number of ships, and their 
tonnage, cleared inwards and outwards from 1831 to 1866 inclusive, 
under the Netherlands flag, under other flags, and in ballast. From this 
it would appear that the Dutch shipping has somewhat decliued of late 
years, the entries inward under the Netherlands flag being the highest 
(3,831 ships of 687,481 tons) in 1864. But the foreign shipping has so 
increased that the total is the highest in last year, to which it has steadily 
increased from 1864, 
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Gittins rag TMi 
t) ‘ re —'n Ball _— 
Ships. Tons. Ships. . : Ships. Tons 


pone 4,681 649 


4,791 526 
585,961 6.090 1,874,868 8,128 481 
533 


3,270 
151 
088 


9,312 498,835 2,785 09% —1,289.280 3,691 
ae ee me 
si si a ee 1,877,799 3,200 

The proportion of the Netherlands shipping, both inwards and out- 
wards, appears generally little more than half the foreign, and in 1867 
V.—Railways, 

The railways in Holland are of comparatively recent date. In the 
middle of 1863 there were but five lines in the country, and these were 
disconnected and some of different guage from the foreign railways they 
were meant to join. Within the last few years, however, they have made 
rapid progress in the traffic and carriage of passengers. The system of 
State railways was constructed in pursurance of a law passed in 1860, 
and 10,000,000 florins annually were appropriated for their formation, 
The total length is intended to be about 889 kilometres, of which last 
year 708 kilometres were finished. They are worked by a company, 
under certain conditions, for a term of fifty years, with power to the 
Government to purchase at the end of twenty, thirty, or forty years on 
fixed terms. The rate of passenger fares is not to exceed 5 cents per 
kilometre first class, 4 cents second class, and 24 cents third class. 

In 1866, with 598 kilometres open, they yielded total receipts of 
1,592,146 florins, == £133,000, of which £73,000 were for passengers. 

The rumber of passengers was 1,291,071, of which first class formed 
6°4 per cent, second class 14°8 per cent, and third class 78°8 per cent. 

In all the lines there was a considerable falling off in traffic and receipts 
in 1866, owing to the war, the cholera, cattle disease, and bad weather, 

It will be fairer to take 1865 for the results, 

The other principal lines, in 1865, were— 





- ~Pa er. =“ 

1st Class, 2d Class. 3d ‘Ixss, Total No. 
Hollandeche IJzeren Spoorweg....«- 193, 309,877 1,301,604 1,804,619 
Rijnspoorweg Maatsc’ appij 1,286,311 


Nederlandsche Centraal........ce0ee.e00s- a3o0a{ = TD Ort —aa,596 
- Receipts. lena 

uggage 
Passenger. i Cattle, &c,- Various. Total. 








fl fl fl fl fl 
Hollandsche IJzeren Spoorweg.... 1,282,633 2 84.716 40,489 1,568,650 
Rijnspoorweg Maatschappij ..... 1,763,931 146,516 313,879 8,809,008 
Nederlaadsche Centraal 229,389 74,816 25,226 14,890 345, 
Head of 
Merghandise Carried. Cattle, &c. 
Hollandsche IJzeren Spoorweg..-. .. ....+ss.e00+--- 18,534,661 k iograms 64,795 
Rijnspoorveg Ma»tachappij 475,122 tons 
Nederlandsche Centraal ......ss000 sos + suveeveves 18,357,889 kilograms 
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VI.—Post Office. 
The increase in the delivery of letters is shown in the following state- 
ment for the years 1865, 1866 and 1867 ; 


Inland, Foreign, Total. 
BGS. bv vaditicecccdstiees FR | |: OR 18,496,291 bey 38,627, 197 
ERE TBR Ea I SE RIG SSAA ES 20,0:0,962 5,622,817 25,633,779 
Rie isd lhe skc ver caakecscb leit ease 20,784,097 6,025,258 26. 809, 355 


Since 1864 to 1867 the increase has been %1.3 per cent, being 18.6 
per cent inland and 31.9 per cent in foreign letters, 

Of printed packets the increase has also been rapid, 9,335,372 in 1864, 
9,695,276 in 1865, and 10,416,583 in 1866. Of this about one-fifth part 
is foreign, in which the rate of increase was relatively small. Of the 
inland postage, newspapers, at 1 cent (one-fith of a penny), had increased 
in the two years 1864 to 1866 about 12 per cent; and other packets, at 
2 cents, about 22 per cent. 

Of the foreign post the number of letters sent to the Dutch colonies 
and to Belgium were about equal, averaging about 545,000 in each of 
the three years; to Germany, about 453,000; to France about 304,C00 ; 
and to Great Britain, about 258,000 letters per annum. 

In 1866, the total receipts of the post office were 2,311,406 florins, — 
' £192,617; and the expenses 1,293,390 florins, £107,783. The 
receipts, when compared with 1849, the last year of the old tariff, showed 
an improvement of 71 per vent; and over 1854, the last full year before 
the introduction of the new lowered tariff, of 53.3 per cent. 

In 1867 there were 2,692 persons in the postal service, and the number 
of Dutch miles or kilometres served by delivery was 38,771. 

Vil—Telegraphs. 

On the Ist of January, 1863, the total length of the telegraph lines was 

1,615 kilometres; in 1867, 2,157 kilometres, and of wires 6,268 kilo- 


metres, 
7~Number of messages in 1867— 
Sent Received. 


Inland Stations.........20. © sseseeesceerestocs 492, 738 492,678 
By Be gian limes,...........+ sacceecsereesess s ‘ 5% 2339 61 525 
By German lines. Sia Gave Chalet he, 00 64,402 79,565 
By Inceroational ‘Telegraph.. dudacede wens ade we bee . 46,018 51,421 

isis os Sak cance nes vhnnee cnpnensagnesce 670,492 685,259 


The number of messages sent and received had increased from 788,690 
in 1863, to 1,855, 751 in 1867, an increase of nearly 72 per cent. 

By a regulation of 12th December, 1867, the cost of a message of 
twenty words, between any two stations in the kingdom, was fixed at 30 


cents, == 6d. 
fl. F 3) 
For inland messages.c...ccccscsscccccccese coevsccvsccses 485,219 
FOr OUtward MeSSAGES....ceccsresccccveccvccvessvescesses 713,771 
1,188.990= 99,082 
Costs - ® fl, 
ROE no ccccasececneds eee esereeereee @eeesoesese 259,764 
Internationa!.. ... pacespepeee 155.612 


For 249,964 throu h m es. TEeTELIT ETT eo-veee 80,424 
gh meneag 495,800= 41,817 
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2 VIII.—Zducation, 

The variety and excellence of the public schools in the Netherlands, 
compared with the total population, are generally admitted. In the State 
Universities or high schools of Leyden, Utrecht and Groningen, the 
puraber of students in 1864 was 1,288, inscribed under the heads: 


‘ Mathematics ee 

Theo- Juris- Medi- & Natural 
logical. prudence, cine. Philosuphy. nn Sea Total. 
Leyden....cccessecceeses 107 802 100 2% 4 566 
Utrecht..... peccvesbendied « 208 211 64 31 15 508 
GrON DED. -~ eee revvese 5L 62 68 15 13 203 
Total ..ccecceccesvese 245 5% 232 69 62 1,283 

Of the lower-class schools, in 1864: 

No. of -———Teachers.—— Scholars Jan. 15, i864.— 


Schoois. Male. Female, Total. ‘Male. Female, , Total. 
Pablic schcols... ........ 2,558 6,541 296 «©6,887 188,213 145,694 383,907 
Private echools not eubsidised 95 2,023 1,184 8,207 37,251 44,958 82,209 





Private schools snbsidised.... 15! 207 114 821 3,298 2,779 6,077 
WOR i sin cake sikdviccscs ve noe me 1,594 10,865 —— 193,431 422,193 
Population in 1864............ aed pose sees 3,458,425 


The number of the ma a4 is given for the 15th of npr that being 
the highest numaber of the four quarters. On the 15th October the num- 
ber of scholars was lowest; male, 197,003, female, 176,757; together, 
378,760. 

Besides these schools we might enumerate others, for the deaf and 
dumb, and the blind, for idiot children, for drawing, industry, the arts, 


_ painting, music, military and naval schools, &c. 


1X.— Finance. 


The estimates for the budget of 1869 exhibit the expenditures as about 
£8,060,000, and tke estimated income as about £8,095,000, The items 


are as follows: 
Huciget Sor 1869. 








INCOME, EXPENEITURE fl. 
TOME DAs oi oa ce knee ccdaiess 8,956,000 Royal household.....  ..... ees 750,000 
As:essed taxes (pei scnal) akeses 6,870,000 The Cabinet...........cceceseeree 30,875 
Licences........ Lecewaekcadendvane 2,590, OU | states General............ 26... 248,185 
Excise..... eccevecespetccvccsceces 20,230,000 | Council Of State........ ccscceeses 93,815 
ic TOROGS isewsees . 14,076,000 | Exchequer ................. oan 104,700 
pm rg and export duties........ 4,380,764 | Chanceiiery of Orders... signe 56,300 
d and silver plate dues........ 251,300 | Pensions.... .. ......... 50,679 
Pabie GOMAINE......ccc cece cecees 1,280,000 Ministry of Foreign Affairz 525,094 
Post ae. Libeeiey s 2,450,000 of Justice........... ... 3,106,459 
Tel graph.........0. wes Siee 653,500 s» of the Interior........... 21,106,786 
Goveament lotteries..........+.. 410,000 ‘** of Marine........ coosses 9,883,562 
Sho ting and firhing licenses..... 110,(.00 “© of Finance.......... eee» 14,083,285 
Pilotege. Peewee esse esse erereseses bee % Of Warecesecsecse ereer 14,659,000 
Mining Oe suasce ee 943 | “© of Colonies...... apace : 300,860 
Profit of «tate railways . sss eceetoe £20,0L0 ; Protestant and Israelite worship. ‘ 1,758, 428 
Belgian share of nr debt. eid 40,000 | kom: n Catholic worsbip......... 689, 358 
Colonialsurplus...............+0+.  8.475,0U0 | National debt................ vases 28,073,687 

Former surpluses,........00+-se0s 4,360,000 | Various charges.....-......0-.0+: ki 
Various rece.pts........s.sseeee 20,673, 126 —— 
—_—— Ki eee Jgéeaucabenes 96,720,023 
ROBocccccorcagagcecsoeecess 97,180,008 =£8,(60,002 
= £8,094,720 





—-compared with the estimates for 1868, the principal reductions are in 
the land tax and assessed taxes, together amounting to nearly £226,000, 
and in the Colonial surplus, which is reckoned at about £595,000 less 
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than last year. The Japanese indemnity, about £4,060, appeared also in 
the last estimate, and not in the present; and, under the head of former 
surpluses, the reduction is nearly 1,093,000, But the miscellaneous 
receipts, which probably include the estimate of further profits from the 
colonies, exceed those of last year by £1,580,000. 

Under the head of excise the items are : 









HOCH SORE TES KHHE HOOT OOOO HES HOO ESOEESEHESE. - seees 
POCO EH SEE COEEHETSS SS OBOE SEE SEH EEESS SHEHEEEE EES See8 


ae an Oana oe 
Duty On Cattle. ....... .cescccscscccnecces Pee eeecersceces 650,000 
25,280,000 2,102,500 

The general result is a reduction in the estimated receipts of about 
£245,000. 

On the other hand, there is a diminution in the estimated charges for 
the superior departments of State, but principally in the Ministry of the 
Interior, the Marine and the Colonies, and a slight incre»se for the Min- 
istry of Finance and of War, the total effect of which is to reduce the 
charges by about £205,000. 

On comparing this budget with the one given in Mr, Ward’s report 
for 1866, it will be found to present a considerable diminution of expen- 
diture. The sums voted for the service of the years 1865-66 were 
£9,247,000. This included in the department of the Interior the sums ' 
for the construction of the State railways, amounting to 13,500,000 florins, 
and the increase of 4,000,000 florins in the vote for the Finance Depart: 
ment for the year, was accounted for by the cession of revenue to the 
communes in compensation for the local taxes on consumption abolished 
during the preceding session, and the law for which came into operation 
: on the Ist May, 1866. The estimated colonial surplus for 1865-66 was 
25,000,000 florins. 































Fe SOSH SSOH HOE ORES HOSE SEER ESE TOESES 


Rivet veseeneliae ans 8,340,184 
The last corresponds very nearly with the actual revenue and expendi- 
ture of 1863. 









X.—WNational Debt. 


The public debt, in 1869, is estimated as follows : 
i Interest 









: Capital. and eon. 
t SEE veo. ons a OCC eses-:@ weenece: eeeccece sees 653, 143,702 16,328,593 
ee | BET + pavciuc tan destetesblars ses sees denappancone 98,752, 712 2'962.581 
i ee bills at 83¢ per cent....... seseese Cdeyoeebeones 187528,000 478,730 
PD GE TG isn 61k ase vonbcgdbpakesed eabuccdocchsce eet ogee ~~ 
RU COOIN v sinie ess sani: ou ins wad sca bik 6044: ean send . i 






— es ee _ 


957,424,590 
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The total debt, therefore, now amounts to £79,785,450, with an annual 
charge of about £2,338,886. It has been steadily diminished for some 
years. In 1866, £1,217,722 was applied towards the reduction, which 
included about £320,000, the last instalment for the Scheldt dues. From 
1850 to 1866 no less than a nominal debt of 271,678,025 florins, about 
£22,640,000, had been written off by an actual repayment of 202,038,- 
146 florins, = £16,836,000, thereby reducing the annual interest by 
8,374,873 florins, == £697,900. This has been principally achieved by a 
sinking fund, aided by incidental sources of revenue. 

The large item found in the budgets under the head of colonial surplus, 
requires some notice of the Dutch East Indian possessions, and the mode 
of managing them. We may again refer to the able reports of Mr. 
Ward, and without going back to their earlier progress, confine the statis- 
tics to the period since 1864, when a bill was passed for bringing the 
finances ot Netherlands India under the immediate control of the Legis- 
lature of the State. The practice previous to that time, had been to 
present with the annual report a financial statement, closed two and 
a-half years previously, and to submit the estimate for the year next fol- 
lowing, as settled by the Government in India. 

The total of the estimates for 1867, as so fixed on the basis of 1865, 
were for 123,001,278 florins, — £10,250,000, being an excess of 5,559,- 
760 florins, == £463,000, over the latter year. The principal excess is in 
the internal administration 9,576,305 florins at home, and 969,695 florins 
in India, and finance 1,126,648 florins at home, and 487,678 florins in 
India. On the other hand, the Department of Education and Industry 
was reduced by 3,101,374 florins in 1867. 

The income of the Governor General was increased by 30,000 florins, 
which then gave him an allowance of £13,333, per annum, £8,333 for 
for travelling expenses, and £2,550 for maintenance of residence and other 
expenses, 

The council consisted of a president with £3,000 a year, and four 
members with £2,400 per annum each, &e. The total charges for the 
council, including the audit and the secretary’s office, amounted to 
£71,348 for 1867. 

In the expenditure a large increase in the Netherlands arises from 
charging separately the cost of freight, warehousing, and other expenses 
of transporting the Government produce from India to the Netherlands, 
the former practice being to give only the net returns. This part of the 
expenditure in India includes the salaries and appointments of European 
and native officers, for the getieral administration of the Government, the 
management of the land revenue, the cultures, and the forests, purchas e 
of produce surveys, &c. 
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Mr. Ward explains the other items constituting the expenditure, but it 
is sufficient for the present purpose to state, that to meet them the total 
amount estimated to be obtained in the Netherlands is 60,581,417 florins, 
and in India 62,419,856 florins, together 123,001,273 florins, = £10,- 
250,000. 

The sales of colonial produce are estimated as sold in the Netherlands 
at the following prices and results, the picul being computed as 604 kilo- 
grams, and taking 1,000 kilograms asa metrical ton, to lessen the number 


of figures— 
ae oe “Bue t 40 cent half kil 

a cents a 

at <= forine per 100 Kilogeams 


at he cents per half or - 


Miscellaneous receipts 
Departn~nt of war OO sere sees seeseeeeseeessecveesccosseesecons,. cpteeeeercceecs 
Department of Marine...........scceres @ SdCCbSbd cs coecoabeense caseuess sheanuab 


To be recetved in India :— 
A, Farmed revenue (incladin pa opium, 11,0°0,000 florins) 
B, Taxes, and revenue of ous kinds, tuch as customs, sales of salt, Ct 
telegraphs. post «flice, and some _— — icecvcee sescncbeccocvenceseeccss 
C. Territorial venue and cultures.. hneestheiedhanswaeekhbudiben cand ae aa kaks 


D. Sale of pro uce and g 
E. to H. Miscellaneous—rents, fines, sale of stores and other expenditure ansaeine 


ised and charge. to 0: her department: 8 286,658 


6,201,054 


The large revenue derived from the sale of produce in the mother 

country, has by some wrivers been considered very objectionable. Although 
the profits on the sales have generally exceeded the estimates, they are 
liable to great fluctuations, depending on the supply and on the state of 
the markets. They are also subject to varying, but generally increasing, 
expenses in the collection and transport to Europe. 
- Mr. Ward gives a table showing under the different heads of expendi- 
ture the charges for the Indian government. Since 1855 the total has 
steadily increased every year from 59,966,000 florins to 101,294,000 
florins in 1865, whilst the contribution from the Indian revenue to that of 
the Netherlands in Europe, has fluctuated in the same period from 
41,658,000 florins, == £3,472,000 in 1857, to 18,350,000 florins, — 
£1,530,000, to which it was reduced in 1865. Agriculture, land revenue 
and cultures, about £2,601,000, and purchase of goods and produce 
£988,000, are the two largest items of expenditure. 

The Indian budget for 1869 is as follows: 


fl. fl. 
Proba"le revenue in India. 62,162,614 | Colonial admtnistration in India.. 84,492,520 


Estimated resuits of sale of colo- Expenses and surplus in the mo- 
: 56,865,410 | ther country Pye 


119,084,024] Total 
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The value of produce is placed at less than in the estimate for 1867, 
being only £4,739,000, 

The Government of Java, in its practical working, though nominally 
almost despotic, since the Governor-General has the power of passing 
laws until allowed or disallowed by the mother country, is controlled by 
the regulations for the government of Netherlands India, passed in 18546 
The whole country is divided into twenty-four residences, and the resi- 
dent, with the assistant resident and a number of inspectors, are Euro- 
peans, under whose control a large body of native officials, paid either by 
salaries or by percentages on the amount of produce, cultivated by the 
natives, regulate and keep up the-forced labor of the natives. The pro- 
duce so obtained is sold for the benefit of the Netherlands Government, 
through the agency of the Netherlands Trading Company, who act as 
government brokers. 

Slavery was abolished on Ist January, 1860, when the owners of 5,265 
slaves received 400 florins compensation for each. The greater part of 
the soil is claimed as government property, and the great bulk of the 
people are subject to strict laws regulating labor, and are besides by cus- 
tom liable to give one day’s gratuitous work out of seven to their Jand- 
lords. 

For the Dutch West Indies the estimates for 1869 exhibit a consider- 


able deficit : 
ensign. mapas. er ay 
5 1,185,636 435,059 
59,036 131,400 
188,000 159,000 


3,€77.672 (25,459 


The total receipts are estimated at £96,000, the expenditure at about 
£156,000, showing a total deficit of more than £60,000. 

The whole system of government culture and forced labor seems likely 
to undergo further discussion in connection with the best form of collect- 
ing the statistics of foreign possessions held by European powers, Even 
under the most favorable conditions, such a system cannot but involve 
much hardship and sacriflces on the part of the native population, and 
being carried on at times partly under native superintendence, may also 
be attended with oppression and injustice. The uncertain and fluctuating 
character of the results, and the difficulty of getting the contracts taken 
unless by being too favorable to the laborers, they involve loss to the gov- 
ernment, are arguments against raising a revenue by such means, It 
seems probable that due encouragement given to a natural extension of 
commerce with other nations in the products of the soil, would inci ease 
the wealth and raise the character of the native population, and produce 
a much iarger revenue to the government at home, obtained at less cost 
by the ordinary operations of trade. 
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The present state of this question and the whole system of government 
cultures in foreign possessions, for the purpose of raising a revenue for 
the mother country, has been discussed in a most concise and admirable 
report, dated Ist July, 1868, by Mr. Thurlow, Second Secretary of her 
Majesty’s Legation at the Hague. In this he gives full explanations on 
the Netherlands India Budget of 1868, and an abstract of the govern- 
ment papers, published in correction of Mr. Money’s tables, in his well- 
known work, “Java, or How to Manage a Colony.” He also Ciscusses 
the question of forced labor; the coffee, sugar, tin and spice trades of 
other countries, as bearing on the value of the products of Netherlands 
India; the trade and navigation of Java; and the actual condition of 
Borneo, Sumatra and other dependencies of Java, as affording a vast field 
for private industry and capital, as soon as the question is settled, as it 
seems likely shortly to be, by government giving up the farming system 
and throwing open the cultivation of the soil t> native and European 
enterprise. The whole report deserves the closest study and attention. 

Several other statistical questions of great interest, peculiar to the 
Netherlands, might be treated of, such as canals, drainage of lakes, deep- 
sea fisheries, &c., but they are too large and important to be disposed of 
in a few lines.* 

We must be content, however, at present with these few broad fea- 
tures of a country, the inhabitauts of which, by their historical recorda, 
and by the noble traits of their character, inspire us with respect and 
admiration. As the earliest champions of civil and religious freedoiu 
and affording a home from intolerance and oppression, when the rest of 
Europe was nowhere safe from religious persecution, the Hollander, 
always had our cordial sympathy and aid. Having won their land from 





* This could not be better illustrated than by the lucid and able rng pa just published of Mr. 
‘T, H. Thar ow, Second Secretary of her yy & tegation at the Hague, on the scheme of 
Netherlands «re ‘it Foncier, as proposed by Inspector J. A. Beje inck, for draining and 
brining into cul'ivation a large portion of the Zuyder Zee. This greatiniand sea was tormed 
by repeate t inundations in the twelfth and thirteenth centuries, In 1849, Herr Van Viggelen 
proposed even the grander scheme of dyking and draining the whole of this sea; bu: the suc- 
cess in th: Haarlem l:ke had not then prepared the public to hope for the accomplishment of 
so great adesizn. The dyke to be raisea for the present scheme wou'd be from 4 to 5 metres 
higa. Many difficulties and much oppo-ition of existing interests would have to be over- 
come, 8 nce navigation could no longer tak» place b tween the northern and southern parts 
of the Zuyder Zee. Seaport towns and fishi:g stations would become iuland tow s, and 
existing canals for drainage might be serivus'y damaged. oe canals must ne constructed. 
The cost is estinat: d by the g vernment at nearly £1),500,000 (9,975,000), hy Herr Stieltjes at 
£9,658,000, and by Inspector Beijeriack at £3,975,000, incluaing interest on the capitil to be 
raised till itis finished. As to the calculation of profits, the reclaimed Haar mmr Meer sold 
cr 473 florins per buuder, or £39 per buader (hectare). At this price the undertaking would 
not pay Bu we Neth rlands Credit Foncier reckon upon selling he land at 41) florins per 
hectar« for sandy, and 1,500 florins for c'ay, soil, or as there are reckoned, 4 of the | :tter to 1 
ot the fom r, an average of 1,280 flo:ins, equal £106, per hectare, which wou!d yield a good 
profit, The land to be drained amounts to avout 39°,0u0 acres, averaving 4 m: tres of water in 
depth, and requiring to finish :he work «bout 6,400 horse. power of steam, taking as the basia, 
by experience, 12 hore power for a metre cf water, over an area of 2,000 ecres. The time 
requir d is only esiima'ed at twenty-one months, The success of the undertuking would 
affurd perm pent occupa ‘on and the mean: of living for an additional population of 260,000 
eouls, The projec only awaits the decision of the government on some points requiring fur- 
ther expianatious, but has been favorably entertained. 
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the ocean, they have only been able to maintain it against returning 
destruction by the most incessant patience, vigilance and skill; and yet, 
on several occasions, have given proofs of the greatest unselfishness and 
most devoted patriotism, by voluntarily sacrificing the results of years of 
labor and expense and again submerged large portions of the soil rather 
than allow the invader a footing thereon. By their industry, honesty 
and enterprise they carried on a commerce with distant lands unrivalled 
at the time and had their ships and traders on every sea. They still 
hold colonies with populations nealry six times their own in number, 
with a large and increasing trade, and having so many points in common 
with this nation, and so many claims on our good wil!l, we cannot but be 
gratified to notice the visible signs of prosperity and progress which these 
brief statistical notices reveal. 





CHINE JUSTICE CHASE. 


It is impossible to read the history of the past few decades of Christen- 
dom without conceding that this country, by some overruling, beneficent 
arrangement, has a peculiar aptitude to produce, in great critical conjune- 
tures, the men she needs. When the hour of danger strikes, up spring 
the leaders to guide her destinies and to carry her safely through any 
trouble, however stupendous, which may threaten her political stability or 
may assail her financial, social or industrial strength. The career of Chief 
Justice Chase offers one of the recent illustrations of this principle, and 
shows us in what unlikely places and from what unexpected t1oaterials, 
and in spite of what errors and shortcomings, the chosen agents of good 
to the nation are sometimes prepared and used for their appointed 
work, We live too near the time in which Mr. Chase’s work was done 
to approach that work with the fairness of a judicial tribunal. Wnhat- 
ever it be however, it has passed into history; and, despite all the 
mistakes of principle and of practice, the impartial verdict of posterity 
will doubtless place him on no mean pedestal among the statesmen 
of the 19th century. 

For the last two or three years Mr. Chase has given himself wholly 
to his judicial duties, and his name has been seldom brought into prom. 
inence except in connection with some important decision such as those 
of the Supreme Court on the legal tender question, a few months ago. 
The sudden illness by which he was lately seized in this city, at the Hoff. 
man House, however, once more awakened around him the sympathies 
of the country, and great has been the anxiety to know the nature of his 
malady, and what hope might exist of his permanent recovery. We are 
informed that the partial paralysis, which was one of the distressing 
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symptoms of the disease, has passed off, and that Mr. Chase’s general 
health is so much improved that he is able to go about again. The 
excessive ardor of study which brought on the trouble has been inter- 
dicted for the present, but there seems to be little doubt of his being 
able ere long to do his ordinary work with his characteristic efficiency, 
thoroughness and care. This announcement has produced a general sense 
of relief, for serious apprehensions were current, from the critical and 
sudden nature of the attack, that the nation was about to lose one of its 
purest statesmen and ablest jurists, Few men so high in office, who have 
ever been tested by so much versatility of function, have so uniformly 
risen to the level of whatever they had to do, and done it so well. For 
many years Mr. Chase has been closely identified with the progress of our 
institutions; and his loss will have left a chasm not, easy to fill up. He 
was born at Cornish, in New Hampshire, on the 18th January, 1808- 
The death of his father left him, while very young, to the care of his 
uncle. Bishop Chase, of Washington, Ohio,a man of ripe scholarsnip, 
great energy, manly frankness, rigid integrity, and fervent benevolence. 
Under such influences Salmon P. Chase grew up, and, after completing 
his preparatory course at Cincinnati, he studied at Dartmouth, where he 
graduated with much honor in 1826. Like many of the rising young 
men of his age, he spent some months as a teacher, and at one time 
actually applied to another uncle of his, who was then a Senator from 
Vermont, for assistance towards obtaining a clerkship in one of the 
departments at Washington. Fortunately, this uncle set a higher esti- 
mation on his nephew’s ability, and refused to ruin him by a petty 
appointment. A short time afterward Mr. Chase began the study of 
the law in the office of the Hon. William Wirt, and, being admitted to 
the bar in 1829, he settled in Cincinnati, where he spent his leisure 
preparing an edition of the statutes of Ohio, with annotations. This 
bouk, compiled by Mr. Chase at the outset of his legal career, is used 
to the preseut time in the courts of that State. It proved the sagacity 
of the advisers who had put him on his new course, and it established 
his professional reputation, and won him such popular confidence that 
after a short time he was generally retained in difficult and unpopular 
cases, which gave him a national reputation, and made him known all 
over the country. 

Contrary to the practice of too many of his ambitious cotemporaries, 
Mr. Chase, although he took a lively interest in political matters, passed 
twenty years of his life in arduous professional labor, and wisely refused 
to take office, In February, 1849, he was elected to the Senate of the 
United States by the Legislature of Ohio. At Washington his eloquence, 
his devotion to business, his clear, broad views, his firm attachment to 
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principle, and his thorough execution of whatever he undertook, soon 
gained for him a reputation as a statesman equal to that he had acquired 
at the bar. On this account and because of his opposition to all legis- 
lation tending to centralize the Administration, he was elected in 1855 
Governor of Ohio, where his Administration was characterized by the 
same regard for the strict construction of the Constitution and the 
contracting within bounds the powers of the General Government. 
Though severely censured for this consistency bv some of his Abolitionist 
friends he was re-elected in 1857; and at the close of his second term 
he was chosen to the Senate of the United States, This position he held 
but two years, when Mr. Lincoln appointed him Secretary of the Treas- 
ury. 1t was here that Mr, Chase did his greatest work and won his 
highest renown. He saved the nation from bankruptcy. He made it 
possible to continue the war and to save the Union. When he took 
office the Treasury was empty; and it seemed as if not a dollar was to be 
borrowed either here or in Europe. The situation was appalling. Six 
or seven millions a week must be had, or more, if the war was to be 
carried on. It was Mr. Chase’s business to supply this vast sum, and he 
rose, as usual, to the level of the duty which frowningly challenged him. 
He got the money. He filled the Treasury. He forced his bonds into 
the market by a sort of magical power, to which every citizen seemed to 
bow. When the expenses of the war rose to two or three millions of 
dollars a day, the Secretary of the Treasury got the money, kept up the 
credit of the Government, and, though thousands of millions were pass- 
ing through his hands, no single dollar corruptly earned entered his 
purse; but when his work was over, and inferior hands could better 
carry out the details of his policy, he resigned, in May, 1864, as poor 
a man as hefora he took office. To the honor of William Pitt, the graet 
War Minister of England, it is recorded that at the close of his term of 
office, after untold heaps of gold had be2n dispensed by him without 
stint and without audit, he had nothing in the world of his own but £100 
a year, inherited from his mother. And to the honor of Chief Justice 
Chase, our countrymen of this and of coming generations will proudly 
tell how he polluted his hands with no ill-gotten pelf; but, though he 
served among the corrupt, he was himself uncorrupt and incorruptible. 

It is needless to repeat that we dissent now, and have frequently 
expressed our most decided dissent, from some of the points of Mr. 
Chase’s financial policy, The good he did might, we think, have been 
done in a better way, and the acknowledged mistakes he made could, 
with much saving to the country, have been easily avoided. He might 
have retained office longer and with much advantage both to the 
Treasury and to the financial interests of our people. Waiving all these 
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matters, however, we accept the man as he is, we judge his work as it 
was, we unhesitatingly claim for Salmon P. Chase a place of high honor 
among patriots and statesmen. 

When Mr. Lincoln appointed him to succeed Judge Taney as Chief 
Justice of the United States, it was generally supposed that the exalted 
functions of this office would engross the attention of Mr. Chase through- 
out what remained of his life, aud that his career as a politician and a 
statesman was practically ended. We need not here refer to the 
indications hostile to this belief which from time to time, both recently 
and ever since he left the Treasury, have manifested themselves in cer- 
tain quarters. His recent illness may probably check such movements 
in the future, although it does not preclude the hope that Chief Justice 
Chase may live to preside for many years with the same dignity and 
efficiency as heretofore over the highest court of appeal in this country. 





BRITISH NEUTRALITY. 


There is no doubt that both in this country and in Germany there 
is a very bitter feeling in some quarters against the British Government 
and people; founded on the supposed extreme selfishness and want of 
principle exhibited by them during the late civil war here, and the present 


war in Europe, Our people have their feelings, outraged by the Trent 
and Alabama affairs, keenly revived by the complaints of the Germans, 
that the English, while professing to sympathize with them in the war, 
are constantly giving material aid to theirenemies. The questions invol- 
ved are of vast importance in themselves, apart from the fact that the real 
position of the British people is not generally understood. 

Sixty years ago the United States had a diplomatic dispute with Great 
Britain, which soon after resulted in war. At that time this country was 
the owner of a great part of the ocean carrying trade; its mercantile 
marine having grown up rapidly under its neutral flag during the long 
wars of the French revolution. Great Britain, then as now, was the first 
naval power in the world; and she was then continually at war. In all 
the long series of struggles against Napoleon, made by successive coalitions 
among the European powers, British statesmen were the diplomatic 
organizers of ihe political opposition to the “great adventurer,” just as 
British commanders were their chief executive heads in almostevery bat- 
tlefield. Pitt, Nelson and Wellington were the three men to whom, more 
than to all others, Napoleon owed his decline and destruction. This 
England was then not only a belligerent, but she was the one nation 
that was always a belligerent; and to her the value of the law of nations 
lay in the extent to which it could be used for pressing the rights of 
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belligerents against those of neutrals. As the representative of naval 
powers likely to be often involved in war, she claimed against this country, 
which was, then as now, bent on peace at all hazards, so far as any 
European “ balance of power” was concerned, the right of searching our 
vessels for nen who might owe her service. 

Now all this ischanged. The war of 1859 was so short that no serious 
questions of duty came before Great Britain as a neutral power. In 
1861, when civil war broke out in the United States, British statesmen 
for the first time found themselves at peace, while a great war was raging 
in Christendom, under circumstances which made it certain that both 
belligerents would eagerly strive to secure the aid of their nation as an 
ally, or at leaet as a storehouse and workshop for them; and were com- 
pelled to decide whether they would continue, as of old, to support extreme 
views of the rights of belligerents. It was soon evident that a great 
change had taken place in British habits of thought. Whenever a ques- 
tion arose in which we expected that Great Britain would show consid- 
eration for belligerent rights, even against her own temporary interest, 
in view of the probability that she weuld herself often enjoy the benefit 
of such liberal interpretations hereafter, we were disappointed. Both the 
government and the people of the gallant island threw themselves with 
such energy into the declaration and defence of the rights and immunities 
of neutrals as to show that they were thoroughlvin earnest; and that 
henceforth their interests and sympathies were identified with the pre- 
vailing policy of peace. 

It was strange to see, in the Trent affair, that the same nation which 
had fought us in 1812 for the privilege of searching through our whole 
mercantile marine for stray sailors of her own, would now fight us for the 
perfect immunity of a vessel under her flag, even when known to carry 
emissaries of the rebellion, sent to Europe to obtain alliances against us. 
Nor was it less strange to see her defending, in the case of the Alabama, 
* course which, if pursued by us towards her during the Napoleonic 
wars, would have made the United States as much the objects of a 
“Holy Alliance” under Pitts management as Bonaparte’s Empire itself. 
Americans were quick to perceive the immense change in the the position 
of the English on these questions; and often ascribed it to a want 
of principle; assuming that they espoused the cause of neutrals or of 
belligerents, on all the doubtful ground of international law, according 
to the aecident of their own temporary interests, But the real explan- 

ation lies much deeper than this. It lies in a real change in the public 
opinion and character of the British people. At the beginning of the 
century, they were warlike; they found the highest glory of their nation 
in its military and naval successes; the ambition of their statesmen was 
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to manage the military system of Europe at large, and that of their 
very peasants was to add new names to the magnificient list of British 
victories, which alrexdy stretched from Crecy and Agincourt to Blenheim 
and Malplaquet, to St. Vincent and Aboukir Bay. This spirit was directly 
fostered by the most intelligent men in the nation, asa public duty. 
They were fully convinced that the industrial and political welfare of the 
people depended upon it; that unless, by the skill and power of Britain, 
a certain balance of power among the various states of the continent 
should be maintained, they would sooner or later themselves become 
the prey of some overgrown Empire. This theory was intimately asso- 
ciated in men’s minds with the old and false economical doctrines known 
as “ihe Commercial system.” The central point of both beliefs was the 
same: that whatever the nation gains in wealth or power, its neighbors 
lose; that it is impossible to prosper except at the cost of others. But 
after the peace of 1815 a new system, both of politics and of public econ- 
omy, gradually gained ground in England, until, more than twenty years 
ago, it became permanent in the formation and guidance of public opinion. 
This system rests on the broad truth, a recognition of which is the true 
distinction between civilization and barbarism, that the prosperity of 
every nation is a branch and part of the prosperity of every other, and 
that whatever is a real gain to one is a gain to all. In nearly a genera- 
tion the tone of thought among British public men has been governed 
by this idea; and all her growth has been in the direction of peace, and 
in forms which tend more and more to substitute the industrial for the 
military spirit throughout the national mind. 

After all, the main characteristic of the British character is its thorough- 
ness. Whatever it undertakes to do, it does with a patient zeal and 
solid completeness such as most other nations can only imitate. When 
the sympathies and interest of the English people were with belligerents 
in war, they could see no other side to questions of international law than 
their own; but now that they are transformed into a nation resolutely at 
peace with all the world, they can see only the neutral side. We may 
rest assured that their conversion is a desirable one, and that henceforth 
all British influence will be directed to the settlement of the still disputed 
questions of the rights and duties of neutral nations in the way most 
desirabie for the peacefully disposed. Now it is evident that this is the 
way in which both the interests of civilization in general and those of 
this country in particular require that they shall be settled. We may 
regard Great Britain as our strong ally in the great effort which the 
United States have already begun to make, to secure immunities and 
privileges for neutrals additional to those already generally acknowl- 
edgec. There is no one of these improvements ‘n international law 
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which so deeply concerns us as the universal acceptance of the doctrine 
that private property shall be inviolate upon unarmed vessels as upon 
land ; and the drift of public opinion is already so strong in Great Britain 
towards everything which promises in any degree to mitigate the horrors 
of war, that it cannot be long before she formalir joins the United States 
and Germany in adherence to this important proposition. 

With regard to the practical questions which have actually arisen for 
discussion between Great Britain as a neutral and other nations as 
belligerents, during the last few years, it is sufficient to remark that there 
has been a steady progress in the official action of her government towards 
the more liberal views which public opinion has adopted. For example, 
in the Alabama case the English diplomatists appeared as the defenders 
of neutral rights in the most odious form in which they can be pressed : 
that of promoters of the war, and mercantile or industrial allies of the 
belligerents themselves, in their destructive efforts. But the English 
people have become less and less satisfied with the view then adopted 
by their rulers; and, as soon as the war between France and Germany 
broke out, Parliament, although just on the point of adjournment, found 
time to pass a law making future Alabama questions impossible, by 
providing that the Executive shall have full power to prevent, at all 
hazards, any attempt to furnish a belligerent with vessels of war from 
British ports, and even to seize and detain ships on suspicion. It will 
be remembered that the absence of any such power was the very pretext 
on which the government hesitated in the Alabama case, and delayed the 
seizure until that vessel escaped. 

Ia the matter of the manufacture of arms in British factories, for use 
by a belligerent government, an entirely different question arises. It has 
long been held that a neutral must prevent armed expeditions from 
leaving its coasts to attack another power; more recently it has been 
insisted that the supply of a vessel for war purposes from a neutral 
port is a breach of neutrality, which it is the duty of a government to 
prevent ; but it has never been supposed that the manufacture and export 
of arms could be prohibited, or, at least, that such prohibition could 
be demanded of a neutral nation by one belligerent, in order t» cut off 
the supplies of another. During the present war considerable numbers 
of small arms have been exported from England to France, and many 
more have been ordered by the French Governmen:, to be manufactured 
there. All this is greatly to the advantage of the French in the war; the 
more 80, as the Germans, being inferior on the sea, cannot enjoy the same 
privilege of purchase. They have naturally remonstrated; and not only 
in the public journals, but, if rumor may be trusted, officially and 
through diplomatic agents, they have demanded that such supplies to 
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France be stopped at once. But it must be admitted that there is no 
foundation for such a demand in any hitherto recognized principle of 
international law. Ifthe German demand is intelligible at all, it is an 
attempt to obtain the recognition of a new doctrine; and the new doctrine 
can scarcely be other than this, that whatever goods are acknowledged 
to be contraband of war cannot be supplied to a belligerent nation without 
a breach of neutrality. Or, to state the proposed change of doctrine in 
these words, while now one belligerent is held entitled to prevent the 
shipment to its enemy of certain classes of goods, such as arms and muni- 
tions of war, even in neutral ships, it is to be held that every neutral 
nation must itself prevent the manufacture of such goods for a belligerent 
within its territory; and the snipment of them from its ports, on penalty 
of compensation for a breach of its neutrality. Now it must be acknowl- 
edged that no such rule exists, and that great difficulties lie in the way 
of adopting it. But the very fact that something approximately like this, — 
which seems to find place in the German mind and is the basis of its 
complaints against British neutrality, is not hooted at and ridiculed in 
England as mere bravado, but actually finds a serious hearing there, and is 
discussed by more than one journal as perhaps forming a valuable sug- 
gestion towards the revision of the international code, is enough to 
show that a wonderful progress has taken place of late in British public 
opinion upon such questions. 

In short, it may safely be asserted concerning British neutrality in 
general that it is genuine, honest, thorough; full, like everytning else 
that is British, of homely prejudices and a very stubborn sort of justice ; 
yet precisely that neutrality which, being founded upon the depths of 
national character, upon a determined peacefulness of disposition, strength- 
ened by an intelligent perception of the great interests which are associ- 
ated with peace, is likely to form one of the best securities, in the future, 
for the peace of the world. Every year shows more and more plainly 
how nearly allied the interests of the United States are with those of Great 
Britain in everything; in nothing more than in the wise settlement of 
all disputed questions of public law, and especially in the extension of the 
exemptions of neutrals from the consequences of wars, and in the precise 
definition of their responsibilities towards belligerents, as determined by 
the claims of humanity and the interests of peace. It is earnestly to be 
hoped that a speedy and harmonious adjustment of the differences now 
at issue between the two nations may make way for a close union 
between them, which shall throw their joint influence in favor of wise 
and beneficial improvements in this great and obscure province of inter- 
national law. 

The possibility of this is not affected in any way by another question, 
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now constantly debated both in Great Britain and elsewhere; whether 
the island which has been so long in the front rank of moral and material 
power in Europe has now permanently withdrawn from that position , 
and is no longer to be reckoned as a great political force in the European 
system. Were it not that some of the English journals themselves 
answer this question in the affirmative, it would be impossible to refer 
to it seriously. The foundation for their fears is that the standing army 
of Great Britain is neglected, and is very small as compared with that of 
Rnssia, France or Germany. They have no other foundation whatever ; 
and this want of a standing army amounts to nothing. Great Britain 
to-day bears a larger proportion to the other great powers of Europe 
in the number of her citizens able to bear arms than she did in 1815 
and in wealth a proportion threefold larger. In other words, although in 
a day or a month, or even in six months, she could not put in the field 
a force equal to that of any of the foremost Continental powers, yet her 
ability to raise, equip and maintain army after army, year afier year, 
and to carry on a long and exhausting war, is not only greater than it 
ever was, but greater than that of any equal number of people on the 
globe. Let an American ask himself whether the voice of this country 
among the nations is devoid of influence for want of a standing army to 
support it. In this respect England is much like the United States, 
Instead of spending hundreds of millions every year in maintaining armed 
forczs in time of peace, she devotes all her resources to the production 
and accumulation of wealth; and, if modern history has one peculiar 
lesson to teach, it is that this is tre true way to prepare for war. The 
surplus production of France for the last twenty years has gone to build 
up and maintain the vast army which has now been broken in pieces, but 
that of England has gone to enrich her people. The destruction of her 
ewn grand army is the military overthrow of France; but it would only 
te the military awakening of Great Britain. Hepower steadily accumu- 
lates; and it is so well known to all Europe now that, in spite of her 
strong and almost invincible passion for peace, her diplomacy is made 
patent by the mighty force felt to lie behind it, and her voice is to-day 
more influential in European politics than that of any other neutral 
nation. With the first fleet in the world for all purposes, with indefinite 
capacities for resistance on her own soil, and with revenues which, however 
slow to be brought out, would yet become formidable for aggression every- 
where, she will not lightly be attacked by any puwer on earth. And we 
have reason to rejoice in her greatness, as of kindred with ours, not only 
in the common ancestry we claim, but still more in the fact that its 
influence, on the whole, and in the great sum of history, is an influence 
for the advancement of civilization and the good of mankind. 
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A STEP TOWARDS SPECIE PAYMENTS. 


Ever since the passage of the legal-tender Jaw and the inauguration of 
‘our paper money era, a large number of our soundest bankers and most 
experienced financial men have been urging the duty of redeeming the 
greenbacks in coin, and have pointed out this redemption as the true 
path to specie payments. For reasons which we have often set forth, we 
have been compelled to withhold complete approval from the various 
schemes which have been contrived for this purpose, although we give 
our hearty endorsement to the great principles from which those redemp- 
tion schemes professed to take their origin. We should be glad to see 
the greenbacks ‘redeemable in coin at the Treasury, but in view of the 
new issues of irredeemable paper authorized by the last session of Con- 
gress such redemption can scarcely be regarded as very near. It may, 
however, be a source of gratification to us that by the side of the 
irredeemable paper currency a new and sounder currency is growing 
up which is destiied in time to become the permanent circulating money 
of the country. This circulation of gold notes consists of two parts—the 
currency of the new gold banks for local purposes and the gold certificates 
of the Government for general use, and especially for the reserve of the 
banks. The chief merits and demerits of the system of yold-bank notes 
were recently pointed out in the Macazingz. We proceed now to the 
other part of the gold note circulation, namely : the gold certificates. 

In September, 1865, eighteen months after the passage of the law 
authorizing these gold certificates, Mr. McCulloch was waited upon by a 
deputation of influential bankers, including Mr. Henry D. Cooke, of 
Washington, Mr. John Thompson and Mr. James H. Cowing, of New 
York. These gentlemen represented to the Secretary of the Treasury 
that the time had arrived for putting the law in force. A monopoly 
was growing up, they said, in New York which threatened to throw 
the gold business into a few hands, to the injury of business and the 
derangement of the open market for the precious metals. Gold notes 
at that time were issued by the Bank of New York, representing deposits 
of gold placed by its dealers in its vaults, and held by the bank in con- 
sideration of $1,000 a year, paid by each of these dealers for the accom- 
modation. These notes were demanded by the Gold Room as the only 
delivery under gold contracts. Practically, therefore, no nersons were 
allowed to deal in gold but such as kept a gold account in the Bank of 
New York, or possessed its gold notes. To the representations of the 
deputation Mr. M. Culloch gave a favorable hearing. He issued his coin 
certificates, in accordance with the law, and the monopoly gave way very 
soon before the popularity of the Government coin notes. 

Previously to this Mr. Chase had issued a smal! amount of coin notes. 
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They were simply gold cheques receivable for duties and payable on 
account of interest on the public debt. They never found their way 
into the general circulation. They were issued for a specific purpose, and 
were not intended to pass from hand to hand asmoney. Mr. M: Culloch’s 
issue, however, had a different design. They were intended to form the 
nucleus of a new coin currency whose notes should be redeemable in 
coin at the Treasury, and which should supplant the zreenback system 
whenever the time was ripe fora change. These notes were of six 
denominations, the highest being $10,000, and the lowest, $20. The 
most full and elaborate account of the issue was given by Mr. Spinner, 
the Treasurer of the United States, in his annual repo:t for 1869. The 
highest outstan“ing circulation which they have ever reached was $50,- 
392,180 on the Ist July, 1870. The average amount of this circulation is 
27 millions, which is very nearly the present aggregate outstanding. From 
the voluminous tables of Mr. Spinner we have compiled the following 
table, which gives at a glance a summary of the amount of each descrip- 
tion of notes, showing how many had been printed, how many issued and 
destroyed, and how many remained in the hands of the people. The 
following is the table : 
GOLD CERTIFICATES ISSUED, REDEEMED AND ON HAND, JUNE 30, i869. 

Destroyed. Onhand. In circulat’re 
Twenty dollare 3 000 $663,500 $1,207,060 $129,140 
One hundred dollars 9,063,400 4,457,100 
Five bundred dollars 000,000 4,861,500 82 901,000 
One thousand dollara 47,330 000 64,508 000 
Five thoueand dollars 470,000,000 262,885,000 178,265,000 
Ten thousand dollars ...........+++++0+ 000,000 5,000,060 <0, 000,000 coneaves 

Total ......2.cecsseeeseseeeeeessene $667800,000  $829,803,700 $301,685.160 $35,858,160 

A very cursory examination of these figures suffices to show that 
the chief use to which the coin certificates have been put is in connection 
with the gold business of thia city. Still, a large and increasing volume 
of transactions are doing on a gold basis all over the country. To meet 
the new exigencies, the new gold currency will be valuable. And per- 
haps an adequate issue of this currency, when placed within easy reach 
of the people in every section of the country, will attract more a.d more 
business to that basis, until at length in the fullness of time, the whole 
of our commerce, internal and external, will be established on that firm 
and solid rock of coin payments. 

Such is the expectation of the more sanguine friends of the new gold 
currency. They tell us, however, that much delay would be needful to 
prepare for the harmonious and successful realization of so great a change. 
In this last position we may unhesitatingly agree with them. And in 
any case, whether their anticipations be true or not, Congress has 
adopted their scheme. It is in operation in part, and we should give ig¢ 
a fair trial, as it comes into more full and complete operation. 
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RAILROAD EARNINGS FOR AUGUST, AND FROM JANUARY 1 TO SEPTEMBER 1, 

The results which we ventured to auticipate in our last article upon rail- 
road earnings, published August 13th, have been fully realized so far 
as regards the increase of traffic during that month. All the prominent 
roads repurt earnings for August, which show an increase, more or less 
important, over the zame month of 1869. The. Chicago and North- 
western road shows an improvement of $208,240, while the same road 
during previous mouths of this year las shown a material falling off in 
traffic, or rather in gross receipts, from causes which are adverted to 
in the annual report of the Company, published to-day on another page. 
Milwaukee and St. Paul shows an increase of $135,473, of which $95,304 
was gained in the last week of the month; Rock Island an increase of 
$75,172; Illinois Central, $19,994; Toledo, Wabash and Western 
$16,185; Ohio and Mississippi, $25,750; Central Pacific, $294,186 on 
its increased mileage, and with the change from gold to currency standard 
in its figures for this year. Other roads show various differences, as may 


be seen in the table below: 


EARNINGS FOB AUGUST. 


Central Pacific. ......-..0. seccccccsccce cocvcccces $308,030 
@hicago and Alton........... dha see 501,049 
Chicago & Northwestern 1,248,213 


Chi. ago. Rock Island & Pacific. <Peecveccanicacess SOR100 
el’d. 319.012 


Clev: ee Oe pnenis Varese 
Cleveland & Prttecurg........ ccc cscee cee: coceeees 209,453 
Des d oiues Vailey.......cccoscecees ee ea aeen ve 83,271 
Illinois Central...... > 
Indianapol s. Cinn. & Lafayette. 
Marictta & Cincinnati. So epateeess 
Milwaukee & St. ve 
North Missouri.. iiwebeees 
Ohio & Mississip * te a ERE IN OE IIR NE 
Pacific of » izsour ieee seawns 
St. Louis and Iron Mountain.... me P 69,967 
St. L: nis, Aton & ‘t'erre Haute. ENUK GOS CORED. cdee cece 165, 662 
i481 = 430,246 «= :16, 185 


Toledo, Wabash & Westcrn........-.  csecccesess 
$7,228,633 $6,226,340 $1,045,918 $43,634 





WOU: iscndsss inontontes eevee P.O eer eeereressses 


Earnings for the first week in September, so far as they have yet come 
to hand, are generally favorable, and indicate on many of the roads a 
fair improvement over the same month of last year. They are as follows: 


FIRST WEEK IN SEPTEMBER. 


1869, Increase. Decrease. 


Chicago and Alton...... $125,139 on $1,714 
Chicagv and Northwestern........... 283,050 eins 
Chi. ago and Rock Island.............2. seeses as 151, 500 142,543 
Milwaukee and St, Paul... ... 0.22... ose: ‘inate 159. 287 112 5:1 
North Missori...... pasts ose bhtuse vanes 63,189 
Pacific of Miseouri.,............008 ESP IOCS ; si, = 
St. L ovis and Iron Mountain... 82, 

Toledo, Wabach and Western......ccccsceseees 112/398 108) ore 


For the purpose of deities what the earnings of a few principal 
roads have been in the month of September for two years past, thus pre- 
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senting the figures with which the earnings of the current month must 
be compared, the following table is given : 





EARNINGS IN THE MONTH OF SEPTEMBER, 1869 anp 1868. 


si les ln ions pane 










Sept. 1869, Sept. 1888, 






Chicago and AltON, ..... .eeces eescescceseee cisee pxenee Waals $516,623 486,1 
Chicago and Northwestern... PiG4 dk 6 ONaR Laas Chek coe Meda OSE ches acs 1,305,672 icone 
Tinos Central... “ee Riiendeh bie audeabes: iC sinstitdlieesd os 736,664 558,386 
Illinois Central PRISSOR ae. spscecues cabs e¥en4sel yastcecsece pepe 839,966 
os cinta edd: {Abe sibeanenesse . 456.974 
Mirae a am fal tin 7.514 124.035 
O aNd Mississippi ......cseccccc ence cceccsectccececes ee -esecee 2 307,122 
ad Mii G sosu Neel OREN Cee beeaguecess (tae 450,203 









Eight months of the year 1870 having now elapsed, and the course 
of railroad traffic having been pretty well developed, it may be consid- 
ered a source of congratulation to parties interested in railroad property 
that the earnings of all the leading Western lines have been so well 
sustained. It was apparent, afler the large traffic of 1869, and the com- 
pletion in that year of a great number of new roads, that it would 
indicate decided soundness and prosperity should there be no material 
decline in earnings during the year 1870 from those of 1869. The figures 
of last year, however, have thus far not only been equalled, but in many tie 
cases materially exceeded, as the table following will show. It may Mee 
probably be eoneluded that expenses this year have been below, or cer- A 
tainly not above, those of 1869; and such being the case, the confidence 
in railroad stocks (assuming always that the management of the roads is 
honest and judicious), would seem to be fully warranted by the condition 
and income of the several properties. 


















EARNINGS FROM JANUARY 1 TO SEPTEMBER 1, 











1870. 1869. Inc. Dec. 
Central Pacific...... Ghiaeiedcaes MS RAE ae Per ee $5,309,295 $8,476,803 1,832,492 ae 
Chicago & AltON .s05 wceee - cee veeeeee a sanautas 8,025,386 2,964,937 61, 44y cas 
Chi & Northwestern....... cece. secs scene sees ee T,906,827 8,692,146 eee 785,819 
Chicago & Rock Island......ccsececcccccccccevcee seve 3,697,655 8,768,568 miei 70,923 
Clevel’é, Columbus, Cinn, & Ind’p’s.. ..........+2.. 2,012,864 1,966.365 46,499 phic 
Illinois Central ...... RaMliba Keb snes Gb onseen-saecsnas 5,521,515 5,416,903 104,612 eniie 
Marietta & Cincin“ati........ ..ccecceseees ecccccecces 946,941 876,882 chad 29,891 
Milwaukee & St. Paul......c.cccccccesececcescscssees 4,008,024 4,085,185 296,889 gue 
North Missouri... .ccsscccccees seeccccccecvccescs 1,811,275 1,105,246 706,02 
Ohio & Migsissippi.............000 bak Sin Daal 1,947,466 1,741,775 205,690 EL 
Pact GE PANMNOOTE oc ince cecdccccccccccsseccesecascee 2,185,890 1,934,510 251,380 does 
Toledo, Wabash & Western. cecseecseccene + 2,661,853 2,601,587 59,766 nies 













i aiiss ssbcrineens. i a ciate s+ e+e2$41,810,491 $38,681,807 $3,564,806 $586,123 





THE ATTITUDE OF RUSSIA. 


Almost every daily journal that appears has some new rumor from 
Europe concerning the actions or the purposes of the Czar of Russia, with 
reference to the present war. Within the last month it has been reported 
“on the best authority,” now that an alliance had been concluded between 
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St. Petersburg and Berlin to divide, substantially, the empire of Europe 
between them ; now that the Czar Alexander had determined to intervene 
in behalf of France, to prevent her dismemberment by Prussia; and again 
that Russia, while maintaining a strict neutrality between the active hellig- 
erents is making immense preparations for an immediate advance upon 
Constantinople. The journey of M. Thiers, who has been visiting several 
European capitals as the representative of the French provisional govern- 
ment, has given occasion to many new rumors of this sort, the last and 
most startling of which is that France proposes an alliance with Russia 
by which Prussia shall be fully satisfied at the expense of Austria and the 
smaller South German States, but whose main object shall be to secure 
Constantinople to the Czar and Belgium to France. Inshort, while the 
general news received by the press of New York from Europe during the 
present war has been singularly full, accurate and satisfactory, all that 
relates to Russia has been meagre, contradictory and unworthy of credit. 

The main reason of this is not the distance of St. Petersburg from us: 
for the telegraph can bring news in an hour from that city to New York; 
nor is it any peculiar mystery which hangs about the condition and course 
of the Russian government, which is an important part of the European 
system, and is guided by the same motives of interest which control the 
foreign policy of other nations. But it arises chiefly from the fact that 
the Russian Empire is itself so little studied or understood by foreigners, 
Tt is not often visited bv travellers: its people are not active enough in 
intellectual movements to force their ideas and views upon the knowledge 
of the world ; its statesmen have no important part in the questions of 
international law which constantly bring the nations of Western Europe 
and the United States of America into discussion and intercourse with 
one another ; and the general views taken by even intelligent men upon 
the subject of the Russian people and policy are dim and indefinite in 
the extreme. Yet that this great Empire is sure to take such a place in 
the world’s history as will make it necessary for all nations to study and 
understand it is the confident belief of its own people, and of many able 
men beyond its boundaries. And, in order to read understandingly the 
news of every day in these stirring times, it is necessary to be acquainted 
with some of the leading facts of the Russian position, which seem to 
be but little known. 

The present interests and foreign relations of Russia are extremely 
complicated. By her internal constitution the nation is an absolute 
despotism. The Czar is a dictator, against whose decrees no man in the 
Empire dares to lift up his voice. The imperial order boldiy made by 
the present Czar for the abolition of serfdom effected a revolution in the 
agricultural provinces, and in the material resources of the proprietary 
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nobility not less complete than the abolition of slavery has wrought 
in corresponding interests here. The only check upon the absolute power 
of the Czar is public opinion ; and, until within a very few years, there 
has been no public opinion in Russia of weight enough to do the work. 
But a rapid change is now going on. The'great cities, and St. Petersburg 
more than all, are in a constant political ferment; parties are formed or 
forming for the advocacy of well marked policies, and the people of 
Russia every day assert their own existence and position with more firm- 
ness and vigor. Under previous reigns the personal interest or inclination 
of the ruler has determined the public actions of the Government; but 
under Alexander the Emancipator there is growing up constantly, on the 
one hand, a disposition among the people to force and press their own 
opinions, and on the other a willingness in the Emperor to consult them 
and to to be influenced by them. 

Among the most active parties which promise themselves the control 
of the future destinies of Russia is what may be called the party cf Young 
Russia, or the Pan Sclavists, These men believe that the future greatness 
of their nation and their Church depends on the bold claim of the Czar 
to be the head of all Sclavonic peoples everywhere, and that he ought to 
put himself in the front of a movement to secure the unity and suprem- 
acy of the wholerace. Austria, Turkey, and even Prussia, are inhabited, 
toja certain extent, by Sclaves, and the identification of the Czardom with 
a Pan Sclavonic Empire would threaten the disintegretion of each of these 
monarchies. But the leaders of the movement believe that the race idea 
has power enough to meet any coalition that may be formed against it, 
and regard this Pan Sclavonic idea as the secret of the future of Eastern 
Europe. 

In partial opposition to this is the idea of pan-Russianism, which seems 
to be most strongly favored by the present Court. This idea is that of 
the greatness and growth of the Russian Empire as it stands, Disregard- 
ing to a considerable extent the affinities of race, on which alone no nation 
can permanently stand, it considers the facts as they are. Russia is a 
country with definite boundaries, with a fixed government, but with a 
great variety of races, speaking different languages and practising differ- 
ent customs and religions. The patriots, as they would call themselves, 
would have the policy of the Court entirely shaped by the necessity of 
consolidating these peoples into one nation. They would spread over the 
whole extent of country ruled by the Czar, the Russian language, the Greek 
Church, the most absolute and centralized institutions; and then watch 
every opportunity for extending the supremacy of the central power by 
oppression and conquest. They look to Constantinople as the future 
seat of the Czars, with the same certainty with which they look back 
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upon it as the final resting place in history of their prototype, the Roman, 
or rather the Eastern Empire. The interval since the Turkish invasion 
is to them but a temporary interruption in the regular order of succes- 
sion upon ,the Bosphorus, from Constantine to Alexander II, 

It is this party which has of late years had the etrongest influence upon 
the court. For a number of years the government has constituted itself 
a fierce propaganda of the Russian language anil customs and of the Greek 
religion. There is nothing in the history of Jesuitism itself more per- 
sistent and relentless than the efforts of Russia to crush out within her 
boundaries whatever traces of another civilization interfere with her 
prospects of a homogeneous future. The pressure of this policy has 
been felt in many provinces; but most severely, of course, where it has 
been most resisted, in Poland and in the so-called “ Baltic provinces,” 
The Poles have kept up a sort of nationality of their own. The old 
aristocracy has tried, with some success, to win over the peasantry, for- 
merly held by them in subjection, and to outbid for their favor the Rus. 
sian offers of emancipation ; and Poland has thus been kept restless and 
in disorder. So lately as six years ago, an insurrection there was only 
suppressed by a prodigious effort; and its suppression was followed by 
cruelties rarely equalled in modern warfare. At that time, the most 
intense sympathy with the Poles prevailed in France ; the government was 
driven to remonstrate with the Czar, and so bitter was the hostility of 
the French people towards Russia that, in 1867, when Alexander visited 
Paris, he was insulted by the mob in the streets of Paris. An attempt to 
assassinate him there was followed with marked leniency towards the 
assassin, and the Czar went home in rage. From that time until now, 
the relations between France and Russia have been unfriendly ; and just 
as in 1866, nothing prevented Napoleon from declaring war in behalf of 
Poland but the fear that this would afford Prussia her opportunity to 
unite Germany, so ever since tha victory of Prussia at Sadowa, the 
friendly attitude of Russia towards her has been one of the chief causes 
of hesitation on his part to attack the Germans. 

Meanwhile, although the Prussian Court has been in intimate relations 
of friendship with St. Petersburg and Alexander bas shown every courtesy 
to his uncle William at Berlin, Russia has constantly pursued a policy in 
‘the Baltic provinces which has irritated the German people. These pro- 
vinces, covering the whole eastern shore of the Baltic sea, were settled 
centuries ago by industrious and adventurous Germans, who at once 
showed the same superiority over the several local races as the white 
settlers in this country over the aborigines. They prospered wonderfully, 
and by good policy obtained the favor of the peasantry, introduced civili- 
zation, and built up a new Germany. These provinces, after successive 











1870} THE ATIITUDE OF RUSSIA. 277 


wars and conquests, were finally ceded to Russia by Sweden in 1702, 
under a treaty which guaranteed forever to the inhabitants the enjoymert 
of their own languages and religious freedom. The people have since 
enjoyed a degree of independence, in all local matters, elsewhere unknown 
in the Czar’s dominions, The German University of Dufat, though nearer 
to St. Petersburg iteelf than to any city of Germany, has been a famous 
seat of learning, in which the German language and the sciences of West- 
ern Europe have been cultivated with eminent success. But of late the 
Russians have made a vigorous effort to change all this. They have intro- 
duced their own language into the University, and and tried to exclude 
all but their own people from local affairs of trust. They have prescribed 
Protestants and Germans alike, and in many ways violated the ancient 
treaty which interests Sweden no longer. The Germans in these prov- 
inces have complained to their own race everywhere, and the result has 
been a growing disposition in the press of Germany to denounce Russian 
despotism, and to look forward to a struggle with the Northern Empire 
for the protection of the race and its civilization. Hitherto this pressure 
has not appeared to shake the personal understanding between the mon- 
archs; but when thousands of loud voices in Germany are crying that, 
after French arrogance is chastised, Russian arrogance must next be 
checked, it is not surprising that even the allied and kindred courts are 
themselves conscious of a shadow between them. There are not want- 
ing enthusiasts for the race idea in Germany who would sacrifice even 
Prussian Poland to their principles, and reconstitue the Polish Kingdom 
on their Eastern Frontier, while demanding the German settlements on 
the east of the Baltic as colonies of a united Germany. 

Again, the famous saying that Europe must become either Cossack or 
Republican points to a real opposition which has weight in national policy. 
Russia hated Napoleon much, but hates democracy more. It was the 
instinct of despotism, not love for Austria, that led her to crush Hun- 
garian liberty in 1848; and the same instinct will prevent her from 
any alliance with France so long as the Government there is one of the 
people. All talk of armed intervention by Russia to save France from 
dismemberment is wholly idle. If Russia were strong and prepared for 
war, the utmost she could hope would be to obtain from Germany a free- 
dom from interference in her own affars,on the Baltic and the Danube, 
as the price of her neutrality. At present she is in no condition to exact 
even this, unless it was already agreed on when the war began; for her 
army is in far worse condition than that of France has ever been, both in 
organization and in supplies, including arms, So long as Germany will 
permit the Czar to go on “ Russianizing” his provinces without an active 
temonstrance, she may be sure of his passive acquiescence in her dealings 
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with the Western Powers. War between Russia and Germany is regarded 
by many statesmen as certain at no distant day; but it will never come 
if shrewd diplomacy on the part of the Russians can prevent it; nor 
can they be induced to begin it now unless satisfied that it cannot be 
avoided, and that no better opportunity for it will occur hereafter. It 
does not seem reasonable to suppose, as yet, that Alexander has abandoned 
his hope of a lasting alliance with the Prussian monarchy ; and if he had 
done so it would take him long to prepare for an attack upon sucha 
power, even were it possible for him to form an alliance with a Republic, 
the very existence of which he has not seen fit to recognize. 

The relations of Russia to France and Germany then although compli- 
cated, and in some points critical, are such as seem to exclude her from 
taking any part in the war now raging, unless some entire revolution 
takes place in the condition of affairs. But war between other powers 
has always been regarded by the Czars as the opportunity for their 
schemes of aggrandizment; and this war, which has come suddenly and 
as a surprise to Alexander, is not an exception. He has begun to arm 
vigorously, so as to be ready to push his advantage to the utmost, when 
occasion offers. What his precise plans may be must remain for the pre- 
sent a matter of conjecture. But that European statesmen regard them 
in the light of the facts we have stated above is evident, since the alarm 
that is felt at the Russian armament is not in Berlin but in London, 
Hitherto, for generations, the ambition of the Czars to set up their 
throne at Constantinople has baen a bugbear of British diplomacy, and 
the assistance given by France in checking the progress of Russia towards 
the Golden Horn was the price of the favor which the French empire has 
had trom English statesmen. Now France is helpless, and Russia, if she 
will, and if Germany will let her, may again threaten the communica- 
tions of London with India, and even advance upon the very key to 
the great British-Indian Empire. The British government is bewild- 
ered; and, while striving earnestly to unite Russia and other powers in 
an act of mediation, in the interest of peace, still apprehends that the 
Czar, at least, may prefer to have this war go on, and may even have 
designs which will compel Britain to fight him, perhaps single-handed. 

The Austrian government is that to which all sides of this many-sided 
controversey now look for an important step. Austria is weak just now 
in a military sense, but her great resources and her situation giye her 
almost a controlling position in the Easiern question of the day. Rus- 
sia is bidding eagerly for her favor; and if she wins it, will be bolder 
on the Danube, at least, if not on the Baltic. She can afford to bid high ; 
for if Turkey is to be dismembered, rich provinces may be given to Fran- 
cis Joseph without in any way affecting the commanding position acquired 
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by the revised Eastern empire. Austria has old grudges against Prussia, 
too, which would find some gratification in so strong an alliance, able to 
shape its policy independently of North Germany. But fortunately for 
peace and civilization, the last twenty years have wrought a wonderful 
change in Austria. The people now have a will in shaping her policy, 
and are no longer mere pawns in the hands of a master gamster; and 
the intelligent sympathies of the people are not likely to be defied by 
the Kaiser. These sympathies point more strongly than ever to a cordial 
alliance with civilized and constitutional powers, and not with barbarous 
dispositions ; and it is very doubtful now whether any imperial bribe 
could bring the Germans of Vienna to war with the Germans of Berlin, or 
the Hungarian people to face death for the aggrandizement of a Russian 
war. It is more probable that any advance towards Constantinople 
would lead to a closer union between Austria, Italy and England; and 
that North Germany herself would rather abate something of her demands 
upon France than either enter upon a general European war, or surrender 
to Russia the control of the whole future intercourse between Europe and 
Asia. If so, Czar Alexander will never bring into active warfare the troops 
he is now arming. 







~~ 


ISTHMIAN CANAL ROUTES. 


On the 15th of October a Government expedition, consisting of two 
vessels under command of Captain Schufeldt, a naval officer of liberal 
scientific education and extensive experience, will sail from the United 
States to make a thorough and disinterested survey of the isthmuses of 
Tehuantepec and, if permitted, Nicaragua, with a view to the location 
of a practicable route for the proposed interoceanic canal. In conducting 
these surveys the Government is actuated solely by a desire to promote 
an enterprise which would prove of great benefit to the commerce of the 
country. An impartial Government survey and a liberal governmental 
indorsement even if no appropriation of public money is made, seem 
to be needed to inspire public confidence in an enterprise of this character. 
The surveys conducted last winter under the command of Lieutenant 
Selftidge conclusively demonstrated the impracticubility of the Darien 
project, for the reasons set forth in these columns when the project was 
attracting so large a share of public attention ; and it devolves upon Capt. 
Schufeldt to confirm or disprove the many theories advanced as to the 
practicability of the several routes proposed via Nicaragua and Tehuan- 
tepec. It is highly probable that one or both of these will be pronounced 
practicabie, and that the Government appropriation will be more judici- 
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sly applied in this instance than to the exploration of the unbroken 
mountain range extending, with but one available depression, throughout 
the entire length of Darien. The comparative advantages of the two 
isthmuses to which the attention of the Government and people of the 
United States are now directed, form a subject of much present interest, 

For many reasons which we have not space to enumerate in tail, it 
is probable that a canal could be built more cheaply at Nicaragua than 
at any other part of Central America, but there are certain objections which 
should be fully and impartially considered before the construction of 
such a work is undertaken at this point. The fact that, in crossing the 
Isthmus, the San Juan River and Lake Nicaragua can be utilized, gives 
to this line a certain advantage which cannot be claimed for other routes, 
Both river and lake are navigable, and their water communications reduce 
the isthmus to about one-tenth of its entire width, while the surrounding 
section of country cannot be surpassed in agricultural and mineral resour- 
ces. But to counterbalance these advantages there are topographical 
obstacles existing upon the narrow part of the isthmus to be traversed 
by the canal which will be found difficult of removal. Several lines have 
been proposed at this point. Three of these pass through Lake Nicara- 
gua; a fourth, going partly along the Rio Grande, terminates at Brito; a 
fifth, extends to San Juan del Sur; a sixth proceeds by the Sapoa River 
to Salinas Bay; a seventh, extending along the southern boundaries 
of Nicaragua, proposes to cut from the river San Juan, through the State 
of Costa Rica to Nicoya Gulf. Two of these routes, those of Jan Juan 
and Brito, have been surveyed. The length of cut needed to complete 
the canal by the former is fifteen miles. Acvording to the plan of Lieut. 
Bailey, who surveyed this route, but one lock is necessary for the first 
eight miles west of Lake Nicaragua. In the next mile 64 feet of lockage 
are required; in the next three miles there are some two miles of deep 
cutting and one mile of tunnel, and then a descent of two hundred feet 
in three miles, by lockage, to the Pacific. The Brito route was surveyed 
in 1850-51 by Messrs. Child and Fay, for the American Atlantic and 
Pacific Ship Canal Company, and an easy route of 194 miles in length 
was selected. It traverses the lake directly to its outlet at Port San Carlo, 
employs slack water navigaiion in the San Juan for a distanve exceeding 
90 miles, and thence pursues a route independent of the river to the sea. 
The plan comprises 28 locks between the Pacific Ocean and the Caribbean 
Sea, two artificial harbors, and extensive improvements in the way of 
excavations, piers, jetties, breakwaters, &c. The labor required by either 
of the projected routes would be very great, but it is to be considered 
that the other lines proposed have not yet been actually surveyed, and a 
route may yet be discovered which will solve the problem that has been 
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the subject of much earnest discussion for nearly forty years. It is 
probable, however, that such a discovery would be of little advantage to 
American capitalists proposing to undertake an interoceanic canal as¢ an 
American enterprise, for the reason that the concession of an exclusive 
right of way for a canal has already been granted by the governments of 
Nicaragua and Costa Rica to M. Michel Chevalier, who will doubtless 
secure for France any benefits that might be gained from a national 
proprietary right in such a work, should it ever be undertaken. 

The Isthmus of Tehuantepec, though much wider than Nicaragua and 
possessing no natural inland harbor or basin corresponding with Nicara- 
gua Lake, is distinguished by certain topographical peculiarities favorable 
to the opening of an inter-oceanic water way. One of these is the marked 
depression in the chain of the Cordileras which occurs precisely at the 
point where the isthmus is the narrowest, as if nature had desired to pre- 
pare facilities for a passage from sea to sea. Another is the number of 
rivers, large and small, draining the slopes of the mountains on either 
side, and of which the most important is the Goatzacvalcos, with is tribu- 
taries, A third remarkable circumstance is, that the courses of the 
rivers in general are adapted in a marvellous degree to the formation of 
a water way across the isthmus, and that at the highest point of the 
interior there exists a sufficient supply of water for feeding the upper 
levels. Across this isthmus several canal routes have been projected, all 
of which are considered practicable, though some are more advantageous 
than others. One project proposes the cutting of an open trench which 
would conduct the waters of the Ostula River into the valley of the 
Chicapa, and a second trench which would direct the waters thus gathered 
to the table land of the Tarifa, following the brows of the hills to the 
north of the valley watered by the Chicapa and Monetza rivers. Tie 
point of distribution of the canal would be placed somewhere between 
Cerro del Convento and Tarifa, from whence it would descend on the 
east to the Goatzacoalcos river,and on the west to the Pacific, by means 
of proper locks. This canal would have to be cut through a soil formed 
in some parts of argillaceous rock, and in others of marl, clayish sand 
and slates. Another project is to direct to the Portillo of Tariffa that 
portion of the canal which goes toward the Pacific, and thence along the 
brow of the hills to the east, joining the Chicapa river, which could fbe 
made navigable for the required distance. Three other plans are pro- 
posed, which are generally similar to those we have described, but which 
differ somewhat in the minor features. All follow the same general 
route, and if this route is practicable the adjustment of the details of 
the plan could be easily effected by a careful survey of the entire ground. 
The length of the canal built upon the plan first described would be about 

fifty miles, and the total estimated cost about $17,000,000. 
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There are, however, other considerations besides those based upon 
the topographical peculiarities of the two isthmuses, which give Tehuante- 
pecan important advantage over Nicaragua. From a glance at the map 
of the American continent it will be seen that the isthmus of Tehuan- 
tepec is the most favorable point at which an interoceanic communica- 
tion can be established, whether regarded with a view to the accom- 
modation of American commerce alone, or the commerce of other 
countries naturally following an isthmian canal. From Europe or the 
Eastern coast of the United States to the Pacific ports, it is the shortesi 
practicable route excepting that of the Pacific railroad, which is of but 
limited utility for the transportation of trans-continental freights. As 
compared with Nicaragua,—leaving Darien out of the question as imprac- 
ticable for canal purposes,—the saving of distance effected by way of 
Tehuantepec will be seen from the following table, showing the length 


of a voyage to San Francisco from the ports named: 
Via Via Savirg ol 
Nicaraugua. Tehuantepec, Tehaunt 
7,400 miles, 800 m en. 
6,000 4,700 1,300 
5,400“ 3,400“ 2,000 
The saving of distance via Tehuantepec on the length of a voyage from 
the east to any of the principal American or European Atlantic ports is 
in about the same proportion as ssown above. The harbor accommoda- 
tions on both sides of Tehuantepec are said to be capacious and excelient, 
which is an advantage that cannot be claimed for Nicaraugua, although 
good harbors could be made at the latter isthmus at considerable expense ; 
and we have no doubt that if interoceanic communication were opened at 
this point it would, with fair rates of toll, command a profitable traffic in 


both American and foreign freights. . 
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Extent of Land in Great Britain under 
Wheat, Barley. Oats. Potatoes, 
Acres. Acres, Acres. Acres. 
2,151,324 2,757,053 541,543 
2,951,480 2,782,720 685,211 
2,368,626 2,761,707 687,304 
ti", 146 21,018 *2,093 


or or or 
5°83 per ct. 5 PY oer ct, 08 ped ct. O.4perct. 2.7 p.c. 
$158,994 = 1,302 _ ee 45,761 +4,350 


or or or 
, 44perct. 10° 15 nee ct. G2 po ct. 8 4perct. 6°8p.c. 
Total namber of Live Stock in Great Britain upon the 35th of June. 
Cattle. Sheep. Pigs. 
5,433,931 $0,711,396 2,308,539 
5,313,473 99,538,141 1,930,452 
5,394,756 28,350,417 2,168,387 
#81,253 1 — — 


or 
1% per cent. 40 ab cent, 12°3 per cont 
+29 Bae - 138 


TT ot cent. 6.1 per cont, 
Increage (*) or Decrease (t), 
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COTTON MOVEMENT AND CROP FOR 1839-70. 


{From the CoMMERCIAL aND FINANCIAL CHRONICLE of September 10,] 

We give below our annual statement of the cotton crop of the United States 
for the year ending September 1, 1870. Our returns are, we think, more com- 
plete than have ever before been presented. Especially would we cal! the 
attention of our friends to the details of the overland movement for the year. 
They show how our railroad system, and its more perfect development in the 
South, is again changing the course of the Western movement of cotton. 
Immediately after the war the product of those States sought the Northern 
mills through the railroads north of the Ohio, and hence the amount direct 
to manufacturers was then large ; now, however, an increasingly large portion 
is seeking the market through Chsrleston, and especially Norfolk, and the 
direct overland movement is smaller again. But we refer our reiders toa 
subsequent part of our report for a full explanation of the course of these ship- 
ments. It will be seen from the following tables that the total crop this year 
reaches 3,154,946 bales, while the exports have been 2,178,917 bales, and the 
home consumption 907,369 bales, leaving a stock on hand at the close of the 
year of 59,747 bales. The stock of cotton at the interior towns, September 1, 
1870, not included in the receipts, is 14,629 bales, against 718 bales last season. 

We now bring forward our tables showing the whole movement for the year. 
The first table indicates the stock at each port, September 1 of 1870 and 1869, 
the receipts at the ports for each of the last two years, and the export movement 
for the past year (1869-70) in detail, and the totals for 1868-69. 


Receipts, year |ixports, year ending September, 
ending 1, 1870, to 






































WU, Stock. 
Ports. 

Sept. 1,; Sept. 1,}_ Great Ot*er Pep. bess, 1. 
1870. 1869, |Britain. |Fr’nce|For’gn| Total. | 1870. | 1869. 
New Orleans........seeeeceeeee 1,142 097 | 794,205 | 549,03 | 259,228 196,704 | 1,005,530 [20,696 7 
1 "306,061 | 2305621 | 165,980 | 15,910 | 18,939 | 200,838 | 9:43 | 1,064 
C : 11] 246,509 | 199,072 | 87337 | 1,825 | 7997 | “97%109 | 13399 250 
GON grpestncenasicess veseee{ 488¢204 | 857,253 | 204°570 | 437796 | 17/265 | 265,681 | 2/833 353 
TOME icin sieses “ae a ea abet | 147/817 | 122,106 | 7,909 | 22,514 | 152,959 | 4795 2 
: eck be MET oes 
hy ee ae ii 
17,757 | 69,385 | 413701 |12,084] 7,367 
cess | 490 | 1,677 | 4603 | 1,756 

ecoe | eecces “oO 
24,668 | 82,63 | 1,017 253 
Tot'l this year..........cceeeees 2,911,121 |...sseeces 1,474,695 |816,450 1857,772 | 2,178,017 [59,747 |......... 
Tot’llast year........ ite aie . | 2,100,428 | 989,677 [224,527 (238,816 | 1,448,020 |... .. 12,344 




















By the above it will be seen that the total receipts at the Atlantic and Gulf 
Shippiny ports this year has been 2,911,121 bales, against 2,100,428 bales last 
year. If now we add the shipments from Tennessee and elsewhere direct to 
manufacturers, we have the following as the crop statement for the two years: 

-—Year ending Sept. 1— 
1869-70. 1868-69. 








Receipts at the shipping ports........... «ese. Dales. 2,911,121 2,100,428 
Add decent from Tennessee, &c., direct to manufac- 
WEE ei Ci cs dses osc cedis veers tneGesws eusecce 153,825 258,611 
UN ath i ek a widie ce 4s Kean KeaeeeNeawed c's ...+- 8,064,946 2,359,039 
Manufactured South, not included in above............ 90,000 80,000 
Total cotton crop for the year, bales..... Sabeeticed ccd 3,154,946 2,439,039 





* These saree are only the portion of the receipts at these ports which arrive overland from 
Tennessee, &c. The total receipts at New York, Baltimore, Boston and Philadelphia, for the year 
ending August 31, 18;0, are given in a subsequent part of this report. 
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~ The result of these figures is a total of 8,154,946 bales as the crop of the. 
United States for the year ending August 31, 1869, against 2,439,039 bales 
as the crop for the previous year. 


Overland Movement. 


The point in crop reports, upon which the public has always desired light 
has‘been in the overland movement. Ever since we first issued an annual 
statement it has been our effort to make up these figures from railroad returns. 
This year, however, we not only follow the same system, but, in order that 
proof of the correctness of these figures may be in the possession of our readers, 
we give by request the details upon which our conclusion is based. To make 
the point clearer we have prepared the following diagram showing the Missis- 
sippi, Ohio, Potomac rivers, and the various railroads running north and 

















EXPLANATION OF PRECEDING DIAGRAM. 


Illinois Central RR. 

Evansville & Craw- K Ohio & Miss. RR. emphis. 

fordsville RR. L Marietta & Ginn. RR. § Orange & Alexand. RR. 

Loui 2 New Albany | Balt. & Ohio yhto I | T Richm’nd to Washing’n 
? 


Ohio River. I Madison Br. of Jeff. M. | 


c. Balt. . Ohio via Acquia Creek. 
Jeffersonv., Madison & ranch d & York 


River R 
Vv Direct ‘Toute South. 
© 


It will of course be at once admitted that no cotton can come overland to 
the North from the South except by crossing or passing up the Ohio, Missis 
sippi or Potomac River. Hence, if we obtain returns which show each bale 
received on the Mississippi north of Cairo, and on the entire north side of the 
Ohio for the West, and on the north side of the Potomac for the East, we must 
have reached every part of this movement. Pursuing this plan, and beginning 
at the Mississippi, we find first that the receipts for the year at St. Louis have 
been 18,298 bales.®@ This cotton passes to the north over railroads centering at 
that point, and is all that is taken from the Mississippi by those roads.@ Other 
than this no cotton (not including local consumption) passes up the Mississippi 
except what reaches the Illinois Central Railroad. A full return from that 
railroad shows that it has taken from Cairo and Southern Illinois, and carried 


Whe 
on tt RR O Balt. & ging & RR. Park- 
yh B’nch RR ersburg Branch. | 
P Balt. & Ohio RR. 
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north, 21,567 bales during the year. Following up the north bank of the Ohio 
the first point of departure we find to be at Evansville, and a detailed return 
made to us of the Evansville & Crawfordsville Railroad shows that they have 
taken from Evansville for the North during the period in question 40,871 

bales. Passing on tothe next lines of railroad, which are opposite Louisville, 
we have first the Louisville, New Albany & Chicago. This road has carried no 
cotton. Next is the Jeffersonville, Madison & Indianapolis Railroad, including 
the Madison branch. The returns of that corporation give 106 506 bales trans 

ported. The Ohio and Missippi branch (opened in May) reports that it has 
carried none. From Louisville to Cincinnati there is no railroad running north 
from the river which has carried any cotton except the branch of the Jefferson, 
Madison and Indianapolis road to Madison, included above. At the City of Cin- 
cinnati receipts for the year not otherwise counted are 146,424 bales As to the 
quantity of cotton shipped to places above Cincinnati without touching at the 
latter city, it is not possible to give an exact statement ; but from much infor- 
mation in our possession in regard to that particular movement we are enabled 
to make an estimate which must necessarily be very close to the truth. The 
amount shipped in this manner is at best but a very small proportion of the 
Ohio river movement, as nearly all cotton for points high up on the river is 
re-shipped at Cincinnati and included in the receipts at that port. For instance, 
a prominent mill at Pittsburgh informs us that they purchased during the year 
2,488 bales at Memphis of which only 63 bales were shipped through direct 
to Pittsburgh by boat, and the balance was reshipped at Cincinnati. On the 
basis of this and the other returns we have received, we estimate the total ship- 
ments from points below Cincinnati direct to points above that city on the Ohio 
river, together with the consumption of such mills as are located near the 
river and use cotton landed directly at their wharves, at 17,250 bales. Turning 
now to the east of the Alleghanies, it will be found that there is no cotton 
transported overland—it is all reported at the Virginia ports. The Orange 
and Alexandria Railroad, the only through line connecting both with the 
South and Southwest, reports that not a bale of cotton has passed over their 
road; and the less important road from Richmond to Washington, via Acquia 
creek, makes a similar report. A summary, then, of the figures given above 
produces the following result : 










igs recom png 






























Receipts for the year at St, LOwis...........cccccccccevcqecccscccccsccccccccenencaceseseees soceee 18 
Carried north over Illinois Geotail TN yi Dine wisth neh sees covcccscccccccccccevctccrscesees 21,567 
“ Evansville and Crawfordsville Railroad, .............ccecseeserseeneveenees 40,371 

~ “ Jeffersonville, mage & a ingenspels Railroad ......cscccssescevesssse oe-ce 6, 
Receipts at Cincinnati not otherwise c TT eS os i i caus ath pean mes caeteonns 146,424 

re to mel fg above Cincinnati without touching at Cincinnati, and consumed by mills | 
Me ETE CDi ano 0.0 05 on eu nignddeesennsgeecessceenccceccegneseeneccegectcccectecsaes 17,250 


POOR O eee eee OOO Heth Ete HOHE EES EE HEE ET EEE TEE SEE EEE ESEH EEE EEES 


eee e ee renerensene 






It may be asked why this movement direct to the mills is so much less 
than last year. A moment’s examination will explainit. First, the movement 
by railroad to New York is 31,292 bales more than in 1868-9. Second, the 
movement to the South from Memphis alone is over 17,000 bales more. Third, 
and chiefly, because Western cotton is seeking the market more and more 
through Norfolk and Charleston, the movement in that direction being largely 
in excess of the previous season. For these reasons our returns show a smaller 
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movement direct to the mills than was generally expected. With these expla- 


nations we give below the details of the crop for the two years: 


Louisiana, 
from por Orleans: 


SOSH RRO E EERE Oe Se eeEH SEH SETESHESHTHEES SHH8E8 


1,005,580 
119 BR 


from Mobile... ..........cccseceeeseeees 

| from Montgomery........... Keedersce wh oesveveves ee 
bie III AE re CHES REN eR ne 

ed from Texas............0+- 


Stock beginning of year.. 
Total product for year.e.......cesecesecees 
Alabama. 


SOPHO ORO e OEE SE EH EEE EES EE EEE EEE EHE EES eeewee 





forelgn ort 
© foreign po: 
To coestwine p Lik cola adkhenudiockes wasn ibahaedwebeseccnehs 
' To New Oricens "en Montgomery sine 

Stock at close of year. 


uct: 
Receipts from New Orleans......... Avicdddedsiaaadhtnccbenesis 
Stock at beginning of year.... 


Total product for year.............+ 


Exported from Galveston &c.: 
To foreign ports; écennce 
TO COASt WISE POTTS...........ccscesevccsseces 
a oe OE FO accel cidviessccecens whndnhsheeaernie ‘aswae ° 


Received from New Orleans . siccsakbuenes ieenks 
Stock at beginning of year............ Sevkbice 


Total product for year...............45 sé athens 


Florida. 
Exported from Sersandinn, St. Marks, &c: 
© foreign ports ...........cccccceeceecceence sabawaneaiaon eendes 
To coastwise ports chin 
Stock at close of y 
Deduct stock at of yea .. of year.. 


Total product for year..... Slcmween a oba 


Georgia. 
Exported from Savannah: 
To foreign ports—U plands. ievandaupees cbbeaeeee EP eevee ee sA 
tes PE cab cnde ccwsnseeceteiness<itace maa 
To coastwise ports—Uplands 
Sea Islands 


t 

c at Savannah at ciose of WUE ci ketedins didevevediecnauss 

ct 
Rece ived fom Beaufort, S ieee evotedeneeduseabeveiencned F 
eived from Florida U plaids Gi ahasceencwn eeeseobunnesekie * 
a@ Islands ........ sdackbhbekssheseh e 
Sheek at begtining Of year, nk beacenbbiadeactarbasagasee weaeues 
Total product for year................. enous specwcens aes 


South Carolina. 





Exported from Charleston: 
0 foreign ports—Uplands 

Sea Islands............ vs 
To coastwise att oy Biiae 

Sea Islands. 
Exported from pooner 
Exported from Beaufort to Savannah . 
Stock at Charleston—Uplands 

Sea Islands 


 Recelved from Figrids~-Uplands lich vendeadenccks 
ea Islands..............05 . 
Stock at Charleston besinning rear 
plands......... " 
Sea Islands 


Total product for year 


Exported : 
(7) foreign p ports 
To coastwise ports 
Stock at the end of year 


50 

59,437 
125— 59,612 
59,612 


Total product or year......ceccceseecsscescessceveres 


——— 1869-70 ——, 


168,154 

en 

2,373 
1,064— 248,412 


17,791 
230,62: 


15,630 
2,16.— 


Sse 
sO 148,068 
100 | 
166— 266 


147,817 


810 
12,564 
18— = 


738,392 


161,516 
6,021 
189,989 
5,174 


“Bi3— 368,013 


42— 02,873 


156 
1,700 


1 
a __ Sm 


"199,072 


85,908 
cess 96,908 


35,903 
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6 

ashi 
141i— 161,141 
170 140 






2 ohooh enamel alaal 








Tennessee, &c. 
Shipment. Tn consncace buedsadaccssotssecce  SORiet 247,651 
From Naslvilte De ee eas ci webdn beens ede cheb ihedesiWbeed . 58,263 65, 
From other places in Tenn. Pastas he... sibeaskives i. 128,784 194,172 A 
Stock in Memp his & Nashville end of year.............s0c.02  @,AT1— 475,069 9— 507,713 < 



























pped New Orleans............... scccerossesovcedessessece 42,089 30,767 x 
Shipped to Charleston and alg oy 82,520 35,666 ef 
Shipped direct to SC AreTS.. 153,825 258,611 Be 
Received from New Orle cons 1,402 } 
Stock in Memphis and Nashvitié beginning f 

OL FORE verccccscccscccsecseeccccccescoces seb aenacneks 94— 278,478 107— 326,553 
Total @ipmenia to New York, Boston,........... eancene i 
Philadelphia and Portland ................cccceeeeceeeee ak 196,591 181,189 x 
Add shipments to manufacturers, a8 above.......... eeeeeeeeee 153,825 258,611 ‘ 
Total product for the year, from Tenn., &c*............. siseee 850,416 489,800 4 






Total product detailed above by States for the year ending Sept. 1, 


Consumed in the South not | EE TEE PS 










Total crop in the United States for year ending Sept. 1, 1870......... 3,154,946 


Below we give the total crop each year since 1822: 
Years. Bales. | Years. Bales. | Years. Bales. : 
836-37 2 















2 





1969-70. ...0.ececeeseesees 9,154,946 | 1851-52....0ccceseeceeecees 8,015,029 
968-69. vee 2,439 850-51... w++ 2,850,257 | 1835-36. 
;. 2,096,706 | 1834-35. 
, 2,728,596 | 1833-34. 
* 9'347;634 | 1882-33. 
+. 1,778,651 | 1831-82 
2°100,587 , 1830-31 
2'394,508 | 1829-! 
2'030,409 , 1828-25 
2,378,875 | 1827-28 
1,683,574 | 1826-2 7,28 
.- 1,634,945 | 1825-2 a 
: 2 ots ! 1924-25 as 249 
495,000 ‘| 


‘ 2,930,027 * 1/360,532 | 1823-24.. 
NBBI-GB......ccscceccccce, 9,208,082 189738, Saat « 1,801,497 | 1822-23. 
The crop of Sea Island the past year has been as follows: Florida, 9,948 
bales; Georgia, 9,225 bales; South Carolina, 7,334 bales—total, 26,507 bales, 
the particulars of which are set out below: 































atSavannah,  bales................ teresa ch eadscubavechecus 6,377 
at Charleston, WT he deat CUaeeunbhednspernseacbeu sess ve ne 8,438 
at New York, W Seatiatinedauviceey cent canenkitiassedses e 103 
at New Orleans, UF, Lae AE tahoe ub Reuhas ch v0detibhheeedscuvee 30 
Total Sea Island crop of Florida.......... (iddibssehehennis Mbdavosuh ahveetsonwssegees 9,948 
GEORGIA—Keceipts at Savannah, bales............... J ave a 
Deduct received from Florida.. 
Deduct received from Charleston... 
Deduct received from Beaufort.... | ee 
Total Seg Island§crop of Georgia..............- 9,225 
SOUTH CAROLINA—Receipts at Charleston PAs ieN Witiviencccé esse a0! cksctreees 
Receipts at Savannah from —* 317—13,457 
mee received from Florida.. <a ‘ 8,46 
Yeduct received from Savannali................... .. EEK 2,685—6,123 
Total Sea Island crop of South Carolina........., Cee sSSGAEMENES SATS SeReVResapnvees 7,834 
Total Sea Island crop of the United States, 1869-"70..............0. ia itiinigctdoeee 26,507 
Total Sea Island crop of the United States, OU AAU iids os ceewereseonseuses ce 18,682 
The crop of Sea Island during former years has been as follows: 
ee SAMS SS en ase ae yyaes 44 a 1859-60..... Spviedeaes Dales. 46,649 | 1867-63. ..........0005 bales, 21,275 
1856-57... cesses otiesees MERE | IMMPEB..ccdéscisssase No record. 1968-69......0006 coucten wien + 18,682 
Wc csiays. euhdckicsse 40.566 | 1866-67..... cast sees PRS + he | iiauwebens oscensie gan - 26,507 
WP-GB i cisiccsccccteeess sss « 47,592 | 








* Exce 


Xt the shipments to New Orle.ns, Norfolk and Charleston, which are in eluded in the New 
Orleans, 


irginia and South Carolina ciop. 








RRA GR Sieh beste nats Cate ee! 
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Consumption. 

The takings of the Northern mills from this crop have been less during 
the past year than during the previous year. This is due to the belief which 
prevails among our spinners that the next crop is likely to be marketed at a 
lewer range of prices; this belief having induced them to run down a consid. 
erable portion of the large stock they carried over last September. Hence, 
notwithstanding they have taken less from the crop, their actual consumption 
has increased, as is more fully explained below. Our usual summary, showing 
the result for the year, North and South, is as follows: 

Total crop of the United States as above stated.................. ceccenscccccsscccceees Dales, 38,154,946 
Stock on hand commencement of year SF. 1, 1869) ; 


At Northern ports ; 
At Southern ports 2 12,318 


Total supply during year ending September 1, 1870 3,167,289 


Eee road to formes ports during 
orted to fore: 10 uring the year 
Sent to Canada by raliroad direct from the West 
Burnt North and South 
Now on hand aw 1, 1870): 
At Northern ports, 
At Southern ports. 


Total consumption in United States year ending Sept. 1, 1870 - 896,890 
Consumption in Southern States included in above to 90,000 


Leaving taken from the crop by Northern mills . 806,890 


The foregoing statement indicates that the Northern mills have taken from 
this crop 806,890 bales. Since these figures were prepared we have received a 
preliminary report (more fully given in our weekly cotton report of to day) of 
the actual consumption of the mills during the year. The report referred to is 
made up from returns received from 76 per cent. of the Northern mills, and the 
result reached is that the North has used 807,662 bales during the twelve 
months, but has only taken from this crop 777,662 bales, the balance, 30,000 
bales, being the amount of old stock consumed. This difference of about 80.000 
bales between our own conclusion and the millreturns may possibly be lessened 
when the complete figures are received. If, however, this should not prove 
to be so, a part of it perhaps may be put down to “consumption other than 
the mills,” while a part is undoubtedly the amount now in transit overland (in 
excess of last year), and in increased stocks at the interior ports such as St. 
Louis, Cincinnati, Providence, Portland, &c., which of course cannot be shown 
in our tables. 


Exports. 

In the first table given in this report will be found the foreign exports the 
past year from each port to Great Britain, France and other ports, stated sepa- 
rately, as well as the total to all the ports. In the following we give the total 
foreign exports for six year for comparison : 

Total Exports of Cotton to Foreign Ports for Six Years. 
ee to ib ier ports for roe mae eae 31,5 
618.940 619,734 1,005,530 
153,424 3511 163,154 "200,835 
80,896 
114,10! 
76,908 
8,009 
13,011 
9,668 
Boston 
Philadelphia ........seeeeeee dedecccenccceseose ’ 
Baltimore 


Portland, Maine 
ee ON os 


Total from the U.8........s000. cus sooo 3,127,568 1,552,455 1,569,787 
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Below we give a detailed statement of the year’s exports from each port, 








showing the direction which these shipments have taken: 

















































wr | a Le tee | vee tew nal Or 

- | les- | van- ew |Ba er* > 

Orleans’ bile. | ton. ton. | nah. |York.| m’re| ports Lissa 
te O08 ig ae Ae TPN 8 

Rovcaes 545,252! 162,414'122,106187,287, 204,5701925,212! 7,469! 10,897 1,465,207 

Lo don,.....+- PC Oe a eee -| , 280) 25)... 410 
Glasgow....-.+.:- sande ickal ese] ben oaeal ApeeT cscs] cecel © Agua 

eenstown & Cor 4.251} 8,470) ....] ... AS OR eee oe 7,821 

Bivre cnsereseeeee 259,223] 15,910) 7,939) 1,825) 43,796 alae en 
PE ro cose caneney ocncs sss i #;) ar) ae NN MOON ME 1G) 
BYOMEN,......-ceccceveceevceseces Meanee 10,661 496) 14,059) 1,838) 6,197) 35,773 23,820) ....| 158,644 
ADEWETD «ccc cserevececsdseeeresesecs Ses G30] ..0.] 2,993! .2..] ..0.) 1 eeos} 160) 5,255 
Civegeesvesedepbeccecnccensesenh  LbghOME RUMML. -c0bel woes] conch BOAR 200.4 0...) 93,663 

Rott: TAAM,.....ce.seseee cecsecceeseree] — cevecs seek: © Saeed cuccl excel Aglt 558) .... 1,7 
Barcelona, &C.....0..06-+00+6 «-| 46,159) 5,759) ....] 6,659) 1,187) 2,000) .... 14; 61,778 
Santander...... “yj SE cceah®. whsek. oeue Pe es FS Are 200 

shamadeee oe GEE sccak. tvest 00 Sted > eee encek of 4,576 

San Sebastian,. ee fer eres aoe wneek Shank -oeed coos 1.224 
GeNOB.....--+0+ 10,177] 1,888) ....] . 1.€09 730 vee 404 
Salerno....... cok veanas ty | ere! mes 5,148) 1,524 pean 7,546 
GottenDUrg ...ceccccseseceereeeceecees . WD) ccack ~ covet es ie Oe ‘ 600 

+ St. PetersDurg......ceeseccceseececscee WAPOEE oinek Cdeuak waedl a> cased ccthel ‘ 8,281 
Helsingtors ........ceceeecceceees pantcs 1,932 ° Be. GEO coos] 10882] .. bas 38,264 
Cro DB cnegaccesecdenescecnses ATI 16,984 ‘ Gbint 8,129) 2,877 aeee| 22,990 
BN. A, POVIMCES....06...0cccccccese] acces es eS a: PE ES 316 316 
MONOD yi cccccnectnvcctescsccesensescces 8,410 eos} O50] 05 . 192 eeee] 14,124 

HAVADB, ....cccccerceccceccves: edebuses 1,912 BP Rees Peo er! Cee ek Gere verry 1,914 
Total ...1 cccccceccccecccececeees ss! 1,005,580) 200,833} 152,559 97.109) 265,681 413,701/82, 162] 11,287 2,178,917 












The following are the total gross receipts of cotton at New York, Boston, Phil- 
adelphia and Baltimore for each of the last two years endinz September 1 : 










































































‘ NEW YORE. BOSTON. PHILADEL’A. | BALTIMORE. 
RECEIPTS,FROM— ee ae 

186-9. 1869-70. | 1868-9. | 1969-70.! 1868-9.1869-70. | 1868-9. 1869-70. 

New Orleans........06 sseseeess 125.097 | 116.991 | 73,008 | 53,612 | 6,929) 5,188] 1,594) 184 
DOMME tak ceutciciosses<sinscsos 4119: | 54.873 | 19,669 | 10,90] 7... | 7. | aos] 
Savannah 22 | 145.863 | 161,362 | 21656 | 23,446 | 16,381 | 19,514 | 15,754 | 14 185 
ob 17610 | 18/608 | 6919 | 1:,657! gag] ae! 0]... 
Florida, OE ce hoses Fans Faas | cee 
Sout 500 | 121/830 | 6,080 | 5,29 | 10,341 | 10430 | 19,381 | 19,410 
No th Carolina... ‘} magia] 4012) 152 | 178 | 1/813 | 1,878 | 28-7 | 2789 
POM actansipocsses<+> ia | 97316! 5713 | s7tor| 7... | |*... | 23,400 | s42%5 
Northern Ports ..020.222.00012. Lil) 12640 | 8357 7 T6203 | 65356) <7. | 29'S) 136] 8.718 
Tennessee, &¢.........cccseecsses 104,584 | 185876 | 35,083 ; 21,316 | 20,ii4 | 12,509 | 19,467 | 26,214 
__ Sahai: a Aeeeeettaee 8031; 11,76] 91} Ba]... |... | 6 
Total this year..................| 662,780 | 780,017 | 246,483 | 254,998 55,811 | 56,658 | 82,425 | 96,022 








years : 







= 1869-70.—, 1868-69 -— 

New Liver- ew Liver. | 

York. pool. York. pool. 
-_~ ‘ cts. dad. 1968. . - <. 
CDt. B. ccccces 35 8 Sept. 4,.....29% % 
ao 10, 34 3 oe 











—1859-7.-— 
New Liver- 


York. pool. 
- da. 





1869. 





To complete our record, we give below a table showing the price of middling 
uplands at New York and Liverpool on Friday of each week during the last two 


Prie’s of Cotton at New York and Liverpool two Years. 


—-1868-F9.-— 
New Liver- 
York. sr tay 







on 


foe toneier- pete 
howtos 
RAK RAKE 


209 
RK 


~ 
a 















* Other 


orts includes 9,660 bales 
mington, T 


. C., and the balance from Boston. 





to Liverpool from Norfolk, 50 bales to Liverpool! from Wj) 
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MISCELLANEOUS ITEMS. 


Taxes on Drvipenps anp Courons.—Section 15 of the act of July 14, 1870, to 
reduce internal taxes and for other purposes, provides that there shall be levied and 
collected, for and during the year 1871, a tax of two and one half per centum on the 
amount of all iaterest or coupons paid on bonds or on any other evidences of debt 
issued and payable in one or more years after date, by any of the corporations in 
said sections enumerated ; and also on the amount of all dividends, incomes and 

ins declared after the passage of the act by any bank,savings institution, trust, 

urarce, railroad, canal, turnpike, canal navigation and slack water companies, 
wherever and whenever the same shali be payable. Owing to the peculiar phrase. 
ology of the section, the Internal Revenue Office rules that no tax is to be withheld 
upon the interest or coupons of said companies falling due during the last five 
months of the current calendar year, but that such interest must be returned, like 
other interest, in the annual income returns in March next. It also rules that the 
tax upon dividenda during the same period accrues at the rate of two and one half 
per cent, but for a similar reason the law providing that it shall be collected during 
the year 1871, it should not be assessed and collected uutil the expiration of the 
present year, A circular of instructions to this effect will be immediately prepared 
and sent to all the revenue officers throughout the country. —Railroad Journal. 


Wetts, Farco & Co.—The Hvening Post says: At a meetiog of the stockhol ‘ers 
of the Wells, Fargo & Co, Express Company on September 1, it was voted to reduce 
the capital stock from $15,000,000 to $5,000,000, the reduction to be made by 
exchanging three shares of the old for one of the new stock. The notice of the Com- 
pany to the Stock Exchange was given to-day. The exchange of share certificates 
will bz made as soon as the new certificates can be prepared—probably about the 
10th of October next. 


—Below we give the exports of the principal textile fabrics to the United States 
France, and the Hanse Towns during the first seven months of the present and last 
two years; 

0 THE UNITED STATES, 


1868 1869 1870. 





Cotton piece ZOOdS........22. ssccccsccveeee YS. 51,674,253 75,517,176 70,691,725 
Corton thread... ....cecccecce is. seceeceeseeetDS, 1,006,752 1,142,390 1,021,166 
Linen pieCe ZOOd8..........esecccees cocces yds. 45,317,509 63,519,023 68,534,192 
RET nis: pass dees sen seuen vensdonhnes Ibs, 695,058 734,363 669,183 
Silk piece ZOOdS......0. +0. sececceescveeeee OS. 224,068 279,994 372,141 
Woollen cloth... .....scccccsecevccccnecsces yds. 1,913,896 1,877,890 2,226,307 
Carpets and druggets ........ce000 sscoess yds. 1,882,721 3,372,356 8,203,761 
Wors.ed stuis....- 0% naabee sides aenkees -~- Yds. 40,553,146 45,229,983 89,857,481 

TNE inc issn conpccvcsinasiesen sess seosasees 143,267 408 191,673,180 176,575,956 


TO FRANCE. 















Cotton yarn...... sais sheueneebhiecncdeakes ab Ibs. 2,815,496 21,432,896 21,891,954 
Cott. np eCe ZOOdB.. ....06 soos © ceceveee YAS. 18,556,282 25,085,202 26,652,291 
Cotton thread .... ...ccccccsccwecse cosscees ibs, 82,220 111,324 73,891 
Linen yarn......... Rideau esanwecee sacs sees lbs. 1,502,905 2,128,245 8,524,516 
Woollen yarn.......... ecces eber o oseseee.e 18, 5,417 983 2, 283,086 2,250,160 
Woollen cloth..........ce00. 0 bie d4necees shu yds. 1,125,154 1,478,391 4,359,726 
‘Carpets and druggets........cccseerssee sees YAS, 523,260 509,197 341,403 
Worsted stuffs........ O0sKidcskaewedes ee Saye yds. 9,366,680 9,896,451 18,097,019 

OE ickdccneds cesnesccnes sensedeescosce SOORENCO 62,924,782 72,180,990 

TO THE HANSE TOWNS. 

Cotton yarn...... wkeds ee eee Ibs, 24,807,600 18,291,325 16,025,444 
Cotton piece goods... .. .-.... eo-.--Yd8. 47,251,058 47,936,539 40,500,194 
Linen yarn,.......0.cccccees eeeeeelbs, 5,398,321 4,641,163 5,540,009 
Linen piece ZOOdS .........secercecccceessee¥G8. 5,359,440 6,235,903 5,105,495 
Linen thread........ «Os 0eseccnsonsee beuse ogee ibs. 206,997 144,570 63,162 
Woollem yarn...ccevescees scccccsccsccccsces Ibs. 13,897,279 11,218,573 12,264,355 
Woollen cloth .........cccc0.cccres-cecceesesYOSs 267,051 521,562 509,727 
Carpets and druggets....... soos. covccee mem OS, 68,707 80,647 102,728 
Worsted stoffs............ dexeuwes seta eoe Ys. 28,110,531 89,316,593 82,593,560 








Total SECO S CHES COOK STER SEES £86488 O88 o> 125,367,084 128,381,875 112,710,675 
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STATEMENT OF THE EXPORT OF RAILS FROM GREAT BRITAIN 


FRox OFFICIAL AND FURNISHED BY Messrs. 8. W. H % 
ComPrLEp RETURNS, 3 y BS. OPKINS & Co., 


Mth, erd’g July 81. —%mos. end’g July 31. 
1868, 1960. 1870, 1868, 1869, ‘370. 
Tons. Tons, Tous. Tons. Tons. Tons. 
AMERICA: 

pie States.....cccccccccscccecesssesese 16,936 35,249 41,495 165,480 203,597 288.54 


Countries. 











desk <b seecesscecceccses coves ve 2185 1,648 6,768 20,803 19,2FS 22,43 
Cuba.. eeees SPOS He eee OOOO OOeseses ee ccceseee 326 eees 4 1,999 219 2,342 
ili iae sabes vescesace cocce se co - 811 282 1,962 872 2,600 
GANG dates vou ccebeetacpneveccece a | 85 689 1,893 2,626 10,084 
DU srsccesersccccecespessscccecccecccccne IS 88 86016 CGM COS 
Evurore— 
MN Cabs indus sen ebdececceecvcevnee 7,886 35,781 26,094 28,100 122,517 140,548 
One ences ceeece: o00e soccce 888 244 85 1,428 8,139 1,118 
Pruseia....... aktuell. canes oe ‘ 2,428 9.68 4,099 6,972 26,826 
Illyria, Croatia & Dalmatia....... é 2,729 4,842 4840 19,457 24,029 
DURMOO okie sc cccsccccsvccccee ne 8 96 3,283 197 
es hues ch osdusceseccaseess 1,391 1,496 19,843 7,757 13,380 
Spsinand Canaries.... .......... pe aceoene 910 42% 4,893 7,603 9,457 
Asta— 
British India....... eae elses 1,532 8,833 11,000 51,026 46,032 118,564 
A base aw, e008 ° 1,845 221 5,749 14,141 5,296 
AFRICA— 
rn! [cp Re bée be esb bis sane ieee seneden cost 1,615 «+. 10,512 5,355 1,564 
OF COUNETICS ...cccccesseceec seesevees 2,779 73% 8,675 21,412 42,170 38,666 
 icka inccuccscccess DODANE OREO 37,516 108,838 106,892 834,058 519,722 669,601 
Old iron to all countries........ Saneescusoees 7,838 8,933 10,528 42,587 57,399 67,927 
Pig iron to United States.........seessssceee 9,307 10,897 8,760 40,646 75,909 62,864 





NEW YORK COTTON EXCHANGE, 


After long and patient discussion among the members of the Cotton Trade the 
New York Cotton Exchange has been finally organize, and commenced operations, 
on Monday last, in their very handsome and commoious rooms at 142 Pearl street, 
the centre of the cotton market. The present number of members is 132, comprising 
very many of the leading houses in the trade, and applications for membership are 
fast coming in, At present he initiation fee is $200, with the annual dues of $25. 
Every member can be repreeented on the floor by an attorney, on payment of annual 
dues, 

It is intended to make the Exchange the centre of information with regard to the 
cotton interests of the whole country. In view of its establishment the New York 
Board oi Cotton Brokers was dissolved,co the Ist instant, and they have cordially 
co-operated in the present organization. Much credit is due to Jas. F. Wenman, 
Charles A. Easton, George Cornwall end other brokers for their disinterested expendi- 
tare of time and effort to bring it about. 

T.e@ permanent officers are S, D. Harrison, Presi ent ; James F. Wenman, Vice 
President ; Arthur B. Graves, Treasurer ; Charles A. Easton, Secretary. 

Board of Managers.—William P. Wright, Theodore Fachiri, W. G. Crenshaw, M. 
G. Haughton, George Cornwall, William H. Newman, F. F. Dufais, H. Hentz, M. 
B, Fielding, Mayer Lehman, T, J. Slaughter, John H. Inman, J. H. Hollis, Charles 
A. Easton. 

The Committees appointed are— 

On Trade—M, G. Haughton, W. G. Crenshaw, W. P. Wright, H. Neiter, T. T, 
Bryce, D. H. Baldwin, John H, Inman. 

On Appeals—J. 1, Earle, W. H. Newman, J. B. Cunniogham, John H. Brower, 
George Cornwall, 

On Classi fication—Thomas inner, George Blagden, Charles HyNested, 8S. Ranyer, 
Thomas Perkins, Jr., W. H. Brodie, Robert Tannabill. 

On Finance—Mayer Lehman, J. T. Hanemann, Jas, F, Wenman. 

On Membership—William E, Bunker, Walter T. Miller, William Woodward, Jr, , 
Thomas Scott, Adam Moffat, 


% 
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On ton and Statistics—Chas. A. Easton, Samuel Gwyn, Theod 
Fach, Ao, Mucaulay: Geores Onpelant Gerhard Janssen, Williams Whitlock, 
‘ eon Oommittee—H, Hentz, T. J. Slaughter, F. ¥. Dufaie. M. B. Fielding, 


The official tions of the market will be made every day at half pas three 
o'clock, at the e, by the following committee: Charles A. Easton, James F, 
— George Cornwall, F. F. Dufais, Walter T. Miller, W. P. Wright, David 

atte. 

The Superintendent appointed is Mr. B. F. Voorhees, of the firm of Voorhees & 
Garrison, of whom the New York Times says that he is a gentleman of unusual 
executive ability, and, in the opinion of competent judges, a wiser selection could 
hardly have been made, 





RAILROAD ITEMS, 


Catoaco ann Nogtawzsrern Rartway Company.—Report for the year ending 
May 31st, 1870: 
LINES OF ROAD OWNED, LEASED AND OPERATED MAY 8isr, 187). 


Chicago to Clinton, Iowa........ Sih inn dtchcapadeeibactu tied 
Clinton to Missouri River (opposite Omaha).. .......... 


(Double track from Chicage to Junction, 80 miles, 
TENCHON GO PHOEMORE. 0. ic ccccccccccccccccsccccccecccccccccrece a duced ccagnees 
in to Richmond iaeue 


Branches and Extensions to Mines.........+....... 


Total length of road..... ess eve 
The gross earnings realized from all sources were : 


From BED ZCTB.. ce ceseces eereescce Sees esereeessese COOK eeeereecesesees 3,799, 257 
“ Peight cig an halen ianeioniaa vsee eee: Ter bain 
“ 254,677 : 


“ aah a hdaidikin Wie siilas can cebd.0cihientany eee Rene 
———— —— $12,535,495 
The operating expenses and taxes for the year were as follows: 


Operating expenses (60 68-100 per cent of earninge) $7,606,631 
United States, State, county aud town taxes (3 25-100percentofearnings) 406,685 <uam 
__ 018,817 


Amount of earnings, less operating expenses and taxes, were $4,522,110 
D-duct the following items chargeable to the year’s business, viz : 


Interest on funded debt eos $1,111,995 
Anterest and Exchange .......ccceccccccccccccccccceccscsecsreeesessccese 6,747 
Sinking funds on bonds .... 45,120 
Divideuds on Chicago and M dine 
Rent of leased roads in Iowa... ........ 0000 cocsscccceccecseee envedtehua 


ilwaukee railway stock............. . ss. 
2,208,253 


Leaving net income for the year.........c.eccceecceveccccs ‘ $2,313,857 


The disposition of this amount is shown in the following statement of accounts : 
INCOME ACCOUNT. 


Amount to credit of income account, May 31st, 1869 ; $1,914,655 
Net earnings for year ending May 31st, 1870 2,312,857 


$4,228,512 
From which deduct dividends as follows; 

Dividend of 5 per cent, fee of tax, on r referred Stock, pa'd June, 1869.... $900,510 

Dividend of 5 per cent, tree of tax, on Common Stock, paid June, 1869..° %32,445 

Dividend of 5 per cent, less tax, on Preferred Stoc ,p id Dec., 1869...... 980,453 

Dividend cf 4 per cent, Jess tax, on Common Stock, paid Dec., 1869...... 656,700 

Government tax on dividends Sisae deeds cbs cede Cees eebedees. Bee 


$3,300,379 
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en¢ cent, less tax, on Preferred Stock, for the halt 
Also, orld May t MM ea eae yan 


Balance to the credit of income account, May 81, 1870.................. ~ $541,424 

The dividends declared from the earnings of the year will be seen to amount to 7 

get on the Preferred and four per cent on the mon Stock, leaving a surplus 

of $541,424 29 at the close of the year, as represented in the general balance sheet 

published herewith. 
FUNDED DEBT, 

There has been a reduction in the various classes of bonded debt amounting to 

the sum of $2,142,500. 


Total amount of bonded debt, May 31, 1869. ........ .cccccesceccccecseesceccnceccses $17,290,400 
“ MW, MOE cccloukges shake % 6h aklanivcentnecs ohare 
Difference....... ..seesceeees biiiwlanda-<ciuvsiadess tie ib ciuk cbkicekuuebebeiaimeaves . $2,142,500 


The whole amount of bonds retired during the year was $3,059,500 and the amount 
of bonds issued, $917,000, as follows : 


BONDS RETIRED. 


Amount pa 10 Lt op cent Banipens Bonds, paid and cancelled... .... secccscce-cescee $50,000 
cago and Milwaukee R.R. Bonds, paid and retired. . ddeveens 81,500 
” pF ota ist Mo:tg. C. & N. W. bay ahaa 4 Bonds, oa 0set eee 
* of Gal. and Chi. U. let Mortgage Bonds, 54 ies cabs 112,000 
se eee. be 2a * perry 44,000 
“ of Elgin and State ime. R. + Me 8 ©  egeen - 51,000 
* of Beloit and Magison R sgt SS Monsen 9,000 
“ of — sinking Pana Bonds, retired by conversion ane Preferred 105,000 
“ of Peninsula Bonds converted into Preferred and Common Stock....-..0.--- "150, 
TOUR BORIEON 0. ccsccencce cavccces cabs: WeAsacdechansaoniacsseomies $3,059,500 


Less amount of bonds issued as follows: 
Amount ot ——— and Milwaukee Consolidated Bonds issued for ac- 


count of other pe M. Bonés, paid off and retired............ $31,000 
Amount of Consol da Bonds ‘issued in pursuance of the Deed of 
Trust for other proven Pt be bonds that have been paid, retired and 
cancelled ..... Rha kate dss ealdesss casntude: ecaneds Gibavenesbs suas cass 886,000 
-_— 917,C00 
Balance, being redaction of funded debt.....ccece..sccccececsesecs $2,142,500 


OAPITAL STOCK. 


The capital stock of both classes, on the 3let of May, 1870, was $35,046,922 82. 
including the amount of $1,500,000 of Preferred Stock authorized to be issued 
by the Board of Directors of the preceding year, to wit, on the 26th of May, 1869, 
as stated and explained in the last annual report. 


The account of common stock stands ss Seg sued nga CaS VOB MUN oan edencepese shes $14,676,629 
bie * Preferred ‘“ deeqsecasaveaneeciecs Micaayasccasaresvecws t 20,370,298 
Total, May 31, 1870........ ccecccecccsseceeees i hn be deedbens onde bica uses $35,046,922 
Total, May 31, BOND ives vcseneves inhssunebewegae Sods Sewtnse nes We bvewesudectebeice 81,249, 258 
IMCreaae....ccccocccssenes oie eu dak kee Oa chbie 60 ca Nebu evens: cusee’ clea QQEeee 


Which is accounted “ee as follows : 
Preferred Stock issued (as above stated) July 1st, 1869, een to resolution of the 


PE Oe NE I, So cc wctnce. cesses Seeecedetioabecece secnvececces s.neeees $1,500,000 
Prefer red Stock issued for Consolidated Bonds converted. bidccakierens: eeetaghous 2,105,000 
; * Pen nsula 97.500 
eee + “ = “Chicago and Milwaukee Railway Bock, exchanged... 12,580 
= - “ = - Settlement of old claims. os “ 16,260 
Common Stock issued for Beloit and Madison Stock, exchanged. yesnekaadeysss 2.260 
** Peninsuia Bonds, INE cso iu ¥ v. ukinietecke® nah 77,500 
” “6 - Settlements and adjustments of o:d accounts.......... 6,463 
$3,797,663 

The total of bonds and stock outstanding is as follows, viz.: 
Amount ie, inn ca cusbasabs oevis bebbdeesssasae voes ees pecker « $15,692,110 
Common stock.. aaa. 68) aenaendabeenbaaanee af seasweesebes ea soutinn 14,676,629 
ig Preferred Stock... ......0.ceeecee-eeeeeee Jaks athesaasatee seanckiseass + 21,870,298 


$50,739,032 
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The convertible privilege attached to the consolidated Sinking Fund Bonds was 
largely availed of up to the first of May last, at which time it expired, by its 
own limitation, on all outstanding bonds of this issue. 

Payments were made during the year of 10 per cent. Equipment Bonds, to the 
extent of $550,000, leaving a balance of $825,000 of these bonds to be retired at 
maturity in three equal semi-annual payments, expiring November Ist, 1871. 

The effect of these payments is to release from the operation of the Equipment 
Mortgage a large and valuable equipment of engines and care, which have been 
jully maintained, now be'd under the Trust Deed, costing 82,750,000, and to re-vest 
the same under the lien of other existing mortgages, thereby adding to their value, 
and especially enhancing the security of the consolidated Sinking Fand Bonds. 

The decrease in net earnings from those of the previous year amounted to $1,252,. 
218 02,a share of which was immediately due to the unexpected falling off 
in business which attended and followed the period of the harvest of 1869, During 
the months of August, September and October of that year, the decrease amounted 
to $614,059 68, or to nearly one half of the entire net losses of the fiscal year, 

The decline in the prices of grain induced the company to encourage shipments 
by accepting lower rates for freight, and as a consequence received less revenue from 
tbe same amount of business than accrued from the business of a corresponding 
period in the preceding year. 

A review of the various sources of revenue shows that a large item of decrease 
in earnings is to be referred to through transportation between Chicago and Omaha, 
and is accounted for 5 | by the fact that the ebipments of co.struction material 
for the Union Pacific Road (which had been a Jarge item of our earnings for some 
years past, and amounted te nearly a million of dollars for the year 1868-9) entirely 
ceased with the close of that year. 


OPERATING EXPENSES, 


The operaticrg expenses are 63 93-100 per cent of the gross earnings, and with 
taxes amount to $8,018,317 84. 

The following important items, exbibiting some of the improvements and repairs 
during the past year, have been charged to operating expenses : 


Repairs engines......- 


CRIS, . 00000. 
“buildings 
bridges 
POA hI 6b cn eb41N cs Nin 0S ens bndenEbeeenc der sccccesececesecebesneseute 656,516 21 
MNO his dine 6 hncb nes :Scdeces’ is ‘ 22,721 50 


Amonunting in all to........ ie: wit aublvaitel os axicubscchickede dane gued celaaaee OF 
Or 16 2-100 per cent of the gross operating expenses. 


CONSTRUCTION. 


The following amounts, expended for Permanent Improvements, have been charged 
during the year to construction ; 
For new iron rails, purchased to supply the deficiency between the 

old 45 Ib. and 60 1b. rail, now being laid in Iowa $419,351 22 
For 813 tons steel rails.. 0.20.0. cecccccccecsccccee -recseccccceceeseos 45,291 86 


For right of way and increased station facilities, including $104,100 fo: 
depot groun CURENis s bbehiebt nkbeakb: bebe cesansonene os 122,871 33 


ds 
For construction of new buildings, &c 443,372 00 


al 


Total amount charged to construction $1,030,386 70 
NEW EQUIPMENT. 
Amount charged to equipment......c.scccccccccccccccccesseceseesucsssscctsccscecs $241,451 02 


The earnings of the different divisions of the road were as follows : 


Wisconsin Division, 814 6-10 miles... .....ceseesee- peed oneeshevddas hens coke coee $2,816,585 96 
Earpings pi r mile of road ph ba bekereveds buseuk teheees 9,048 27 
The operating expenses and taxes were 72 74-100 per cent of earnings. 


Galena Div sicn, 261 miles 
Earn‘ngs per mile of road ; ‘ 
The operating expenres and taxes were 58 36-100 per cent of gross earnings. 


Towa D vision. 854 miles 
Earnings per mile Of road... ......00-cecvececseccceccces socccsccccrsceeecess 
The operating expenses were 74 19-100 per cent of gross earnings, 


$465,143 08 
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67 6-10 miles..... FOC Core eee COO s er esesecens *eeecenens 


Division, 
per mile of road........ 
repeating expenses were 73 87-100 per cent of gross si 


Penirsula Division, 73 8-10 miles... .....20e cescecsccecsecceees Seed ovee cece 
Baraings per nile of road MGRtANEG Vand adan Cede Gia Og 6 60646006 bccceent Wcectcaceve 
Milwaukee Divisio* ew Be COO OO Os eee RHEE OOOH OES CHEE Hees Sees eee: Chee ees 
Barnings per mi € Of road............ 200. ceracee ene sereceseccecccas seve 


The operating Soa were 52 47-100 per cent of gross earnings. 


Perro wear eseresesseseeee 


Boston, Concorp anp Monrreat Rartzeap.—The earnings of this road for the 


years ending March 81, 1869 and 1870, were as follows : 





1870. 

From CTS. .erccsece Peres eser ee. se seeesereseeseees Pe ereces $173,323 12 Ls 425 = 
From. iis. Gee SAhaS ORs SVKG oes $s 0cepes> a vexaWO seeder shaves oboe: MEE OO 3 9,845 
From PCCOK ee eeseese Peeetesesres “© .@0eeee seee eeeeses eereeee 18,900 01 ie 168 r 
From express. ....... ..e.s bib ROas adanesaebacwcasacneeke coe. sees 5,000 OL "250 CO 
From cootiau cous: SUG eas sibi We 00.6 0 oheesenecaenens aia ween 545 31 

ME eticevbcdees ec voceeses coee «+ $524,564 30 $506,523 16 

Expenditures, viz.: 
PESTON OF WOT ois cc cc wes c0ce conccsccctecedessvicse eccoeces $151,102 85 $173,426 61 
Maintenance of motive ee © esse eee 103,184 67 108,429 16 
| ge Breen. Inperrggh «es eek ewa eovcereecees 108,733 49 308 31 
COUN GE PUMRIOIIOEG, ocneccd sc ceccccctcccccctccuscecssovece: os seces 10,404 3,984 16 
DN IN ions dahecosedces s)\ 0cves cvcebdevecess evi edas eos - 20,874 98 23,683 06 
$389,300 86 $425,831 30 

ig | he geg ia pny NaaUee WiRbeccsc waecketecaassevesecccQueeee we oer 86 
Balance, March 31 ‘ bik bk as Debeeosbes ébdecadbescakacsevcnpreeen 1,126 03 
Interest received Po mony the j year . sch swiakack ioe Siddsccdaveienecekedhaia dans eakeoial 5,740 92 
In hands of saperinten sat ines than last WORE kb sss kascncnodsee tetera 2,187 %4 

LR OREET SESE Sh) SUSUR ae PS LOR ee aD by Neves da see cepan use eecessccees 06 $300,746 55 

Appropriated as follows : 

Paid coupons, back coupons, interest on over-due cvysges pea basis Kewakues oban See ey” 84 2 
Paid peslorred atock dividends... Dn chagGhaba batak sic: beavee 
Wi "oil and stock on hand more than last: year. SVepevad# aicedicnsmdneuans deed ine 4x01 o 

neer Gepsrtment more than last year... bspebeseeWaeedcndee: coenteescsbégnate aU 
Paid trustees of sinking fand............ phe iewehhcne bans puthckisdve eesaaueoses ceeee 12,500 00 
Paid sundry expenees........ 2... .cececcees CS ahe had Cheek o eben bed. S40 beeendneeans 8,120 32 
Bonds and cash on hand..ecese- eeerereseees of ose Steer ecseesese COR Peres areata aeer 197,020 7% 

Total, 28 ADOVE........06 cecceceee oe Shckvcdsvescta OEL AEE pee eS oes cece sees $30,746 55 


It was thought by some that it would be advisable to pass the dividende until the 


loss sustained 


y the freshets was made up. This, the directors considered, would be 


unfair to the preferred stockholders, as they had already been waiting “about ten 


years without receiving their interest. 


We, therefore, have deemed it prcper to pay them, and will continue to lo so 


regularly. 


The usual payment of $12,500 has been made to the Sinking Fund, which, with 


its accumulation, amounts to $253,750. 


The bonds of the road, known as Convertible Mortgage Bonds, amounting to 
$350,000, viz. : $200,000 seven per cent. bonds and $150,000 six per cent. bonds 


become due on the Ist day of July next, and are to be provided for. 


The directors 


propose to extend the time of payment for five years, and to attach new sets of 


coupons, at the same rates of interest for that time. 


As this is now the firet mortgage on the road, there can be no question as to the 


security, it being a first class one in every respect. 


The holders of over one half the amount of bonds have signified their acceptance 


of the proposal, 


TRIAL BALANCE, MARCH 31, 1870, 


Construction........... ...- Ci ddusG nen od veRaneedacen icekevebe cpubanndese: sakube $2,850,000 00 

SN Uy GN OU Ns oes oc 5s iva Nees So adesiissb ieee ccactccccebnectheccecseces 821 18 
Stock, &c.. on hand or repairs. id Gees saver emkanens dhaeke <dssbeeneuneee ena ene 29,382 47 
1870 bonds on hand (0. M.)....ceeese Cd Oe Coser ceseeese FO COO08 Coceccencess Coetceee £00 00 
Trustees of sinking fund Genk seen cee Lesdusbe wud ened esi nuedpadceeesishedebecss (bee 
Pemigewasset house.... .....00++. + . ee 16,000 00 
CRE Bi, I, SB aie sis tc ence coe: sucess scsvnscdi vowessceees 24,837 17 
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Cash on hand for unpait....... eee & OF Pee ee ee Seb eteses BOHR erserees 10/080 
eevee re VENTE SSE THe ORORH ERODE ENGR ES EVERRG ORE eee '. 00 

Sinking fand ard’ mortgage bonds oi MAND noses. cececetrscsesssseccoscesoscace 200,000 00 

-4OOCe COeasere seesises 58,615 97 





eeeers ee Bee SF wwe See eo oee eee +seeeeee SHOHSSSS SESE © 





Stock old divide &e. eee eS OOe COS SESE EEE H* OH HSOH+ SHOE HHES ISO HSOS ESSER SESS 459,600 00 
ae rred meee) 


SHPO ee ee eee OOS. FF Ser eees EH sSHOO HEHE HEEH SESE HS SEES SEES ESET SEES 800,100 00 


TLOW ncccccceccns sec er cesses seer sess cee ree eee esses eee sees Oeeeeees s.00r0 _ 40.400 00 


$1,800, ,800,000 00 
Bonds due in 1865.........cec-ceseccece coe cceccecceesececcesesce ono $190,000 00 
i i) 1 .000 00 


eeeeccerseeese + OOe POPC ee HH OEOS SOLE SEHHSEEEEEe SeEees 













sp ” BOs hcihcweedcignades . eoee Seer eseseee seessesese 10,00 00 
Coupons d d paid oi eat he 
ue an un POSSE ESS SHEE SHEL BOOM EEE eees Coe eoecsesrtseneseee + 1,8 
Divi ends i Gebds 10% had ace skeba 6s 64> shased bees tibkaeencusiaess 1,448 89 
" Hoes et pa eeeeereovese e ef ereose © eee eeeeses © 28.125 00 





” due tink ay 20, 1867, ‘and unpaid.. Shagbs cee bbekeakecsscencaekalneisan eee OO 
I oad s o:n webb F605 a KEKSERL GGA 000s gptecccdcncccse cocctenncaescess  BeReee © 


$3,324,861 79 


New Yor Crry Rareroaps,—An article in the New York Zridune a short time 
since gives the following: ‘Secretary Moore, of the Sixth avenue line, has pre- 
pared a statement, from sworn returns, of the business done last year by the eleven 
railroad companies for city travel in this city, The eleven compunies carried over 
118,000,C00 of ngers, and received, with the fare at six cents, $1 182,00 more 
than if the fare had been but five cente. Exclusive of the Fourth avenue line, the 
other companies collectively paid to the general government $203,446 97 as the tax 
on their earnings, which will be about the amount of revenue, per annum, that the 
age ageneg will give up, after the Ist of October, on the receipts of the compacies 
in thie cit 

The ~All and receipts of each company during the same period were as fo'lows : 







Expenses 
CoMPANIES. Total Total Rec’ts more mure than 
ex’ enses. receipts, than expen es. recei,ts. 
Dry Dock and E. B’y............-006-  $612269 6 $738,600 69 $1:6,44083  ....... ‘ 
Second AVC.....ccececsscccescecer cece 480,866 10 6.7,472 28 146,606 18 iaeee 
Third AVE . ...cccccccccccce.secceree 1,266,180 32 1,405,129 82 188,949 50 sive ees 
Fourth ave..... Goede sesaescoseses suse eet aE oon cae whee bab teees 
Sixth ave.... ....ccccseees asee 626,308 41 "13,499 47 87,191 (6 § .... ... 
Bw’'y and Seventh av.. avee 587,440 24 713.423 32 125,983 (8 Seeceses 
MUPMED AVG 2. cccccnccccccncce ces. cvce 704,937 79 $85,416 87 — ee 
Ninth ave............ 118,019 94 110,179 16 ceeee $7,870 73 
Belt kK. R., or C. P. & N. E. Rivers.. 617,215 81 oe eer yr rr 43,794 67 
Bieeker er. and tf. F y wvbees 801,422 94 334,092 &8 82,669 94 Si... 
42d 1. and Grand st, "Gens ee. or eet 282,863 01 376,908 21 94,040 20 palais be 





Total..... cs eecscesscesssersece $5,007,604 42 $6,498,168 64 $882,279 97 $41,605 45 

What companies iol nuts made money last year with the fare at five cents, the 

companies that would have lost at a five ceat rate, and those that did lose even at 
the six cent rate is shown as follows : 





Actual Joss 
prponies Pee — Actual loss. at 6 cents. 
Dry Dock East Broadway.. pabuuesdes subs oe “es ineaee 
SOCOM AVENTE. 00... cceesccceercereccecees ba axweuw ‘as $40,432 42 esses 
Third AVEDUC.. +. .040 seesees ees, weet bits eek cee Per oe BBA8B GOP — —§ eevecs 
Sixth avenve...... phabshedeubbnerecie .. vane cs 25,684 24 
Broadway & Seventh avenue. PEdicewassebessc sincess WOU gar Fe aes 
Eighth avenue,....00...c-sccsocces vocssccsenssaces eee re 9,683 49 satis ee 
Ninth AVENUC......cccccccvcccevccsovccvccesesses « ssblisehsacs 25,141 71 $7,870 7% 
WG oan-t shee: eee SeUsasba ease bea basveseneuces iskess 130,182 66 33,794 67 
Bleecker street... ..0.0.-ceccvccesccccesccccccces 21,758 28 «oe 
42d street & Grand street Ferry..... aniSy eee me ree . $2,893 93 ORs SER UE tae eee 
Total. cccccecsss cba ee dbecs v Hse Buss veeniok «00+ $47,498 99 $276,789 72 $41,665 45 


LEGAL ASPECTS OF THE QUESTION, 


Though none of the companies have yet determined on demanding five cents fare 
in gold, or its equivalent in currency, after the first of October, some of them bave 





*Merged in those of the New York and Harlem Railroad. This company is not sul ject to 
reduce tie fare on the Fourth avenue cars to five cents. 
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obtained advice, from which they receive assurances that the extra demand is 
proper and ly sanctioned, because the charters were granted prior to the time 
of paper currency. Again, the advice points to the fact that there are decisions of 
the courte extant, maintai that passengere must provide the exact fare if the 
company insist upon it. In the event of the companies cemanding the equivalent 
of gold, with gold at 15 per cent premium, the fare would be five and three quarters 
cents in currency. The passengers would not be able to make this fraction, and the 
company, not being compelled to provide change, the fare would remain the eame 
as it is now. The companies have thus refrained from claiming the rights for 
the sake of peace, and to avoid daily conflicts with passengers It is believed by 
the heating officers of those companies which have declared dividends, that if it is 
determined to run the cars for five cents fare, currency, those holders who bought 
stock when the extra cent was added, will sell out as coon as they can, to avoid the 
possibility of being called upon for asses:ments in the event of the roads failing to 
pay at five cents currency, while other stockholders will hold on to their stock, expect- 
ing that the roads will come up again when there is a return to specie payment. 


Boston anp Marne Rarieoav.—The earnings of this road for the years ending May 
$1, 1869 and 1870, were as follows: 





1869. 1870, 
De IN coUas) Wie: Seebeiscccns - eoveeke snadesnecccesovstves $997,397 $1,113,119 
We A GEGEGAGE CORPSAe bed cesee seneeeee sessesesoensevesercedescesys CORBIS 693,851 
EN ii cinincncvenabad bn: vatsienbsebinihwunaxoe: vices’: Ie 32,702 
FO aig Wa Sb hc ONSES Sues 0000000000 0d Sete see wEEeS Cae nea Cees 14,139 14,518 
Oh MILT 9.053 S44 b 00d oboe bueesne cb0000ce sen becetere cighonse 82,474 11,865 
Sims aee 1 866,061 
MN 55054 40 bAG004 0500004 64665040 seccenasceacecdecbevesescedcbics 1,204,503 $1,816,847 
Harninggs less CXPCNSCB....cccec.cccceese- comcssessee soseevccsccsecees $554,990 $549,214 
Deduct tax on dividends and surplus..........ccccccescececsccees a cae 24,806 24,436 
PR ais dabei ie 060446064004 000060407 + aanexneemeaay ccyinted cabs {$532,188 $524,777 

for the purchase of rails, and unadjusted liabilities, &c........ x 
DN a sdikes GaNRA, bas vib wonseu neheaeh chasd sek babebace $464,777 

From which two dividends of five per cent each have been paid......... 

RCO N i sve! nk anu 6e60s eee sodinsessonbusobedcetcsneeans $9,777 
Add balance from previous year...........2 cocccscecceccccccecsccveces 993,200 
Total, as in General Balance Sheet.... — ... cecscseccsccecsscccccsecces $1,002,978 


The above balance of $1,002,978 is invested as follows : in Newburyport railroad 
bonde, $300,009 ; in Danvers railroad bonds (guaranteed by this corporation), $73,000; 
in the Danvers railroad contract and stock, $27,480 ; in the Dover aid Winnipiseogee 
railroad stock, $258,464 14; and the remainder in expenditures on the road, rolling 
stock, d&c., in addition to the capital received from the sale of stock. It is therefore 
only an element indica:ing, in some measure, the value of the stock above par ; but 
it is not available for the payment of debts or dividends. 

The general business upon the road has increased. Thus, the gross receipts from 
passengers and freight were : 


In the year ending May 31, — Ui Gab Cebshd sev ue NAAEyuniae nes nugeuuecate Sees $1,468, 8 ° 
“ “ MUU igus iac4d4s24shtsebkés sai .icccseeescssassec Se 
99 * Bh ce 5 Aeboa GVEd Gave nee Ess 0006 006 seesa00 vebance, LE 
* * PEP c aC Cau Ghies 3. SRUd MOE GRRE ASds bs pses pees cice 04s 1,806,971 68 


The contract now existing between the Portland, Saco and Portsmouth Railroad 
Company, on the one part, and the Eastern and Boston and Maine Railroad Companies 
on the other part, is dated April 1, 1847. It is permanent in its terms, but a pro- 
vision exists by which either of the three corporations mvy terminate the same by 
giving 180 days notice and paying the eum of $100,000 to each of the other corpo- 
rations, 

By this contract the stockholders of the Portland, Saco and Portsmouth road 
Were insured semi-annual dividends of $8 for each share, in United States coin, 
Thev received their dividends in paper currency, under protest, for six years, com- 
mencing in June, 1863. Since May, 1869, the dividends have been paid in coi 
and a satisfactory settlement made on account ot the arrearages by the paym ent 
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men in currency, a sam equal to a dividend of 12 er cent on the capital stock 
of that road. We have paid ity, es ae, uring the past year, the sum 
of £148,107 07. The Eastern Railroad has paid the same amount, The sum of 
$67,955 89 has bee» charged to suspenee account, and so reckoned among the 
current expences of the year. The balance of $80,151 68 is placed in a special 
account, and will be found in Table A. 

Oo the ninteenth day of July, 1870, there was served upon the President of 
this corporation a notice of an intention on the part of the Portland, Saco and Ports- 
mouth road, to terminate said contract, in accordance with the provisions thereof, {o 
take effect January 20,1871. A similar notice was also served on the President of 
the Eastern Railroad Company. 

Upon any settlement that may be made under the provisions of that contract, there 
will be found justly due, froma the Portland, Saco and Portsmouth road, io addition 
to the forfeiture heretofore mentioned, a large sum of money for improvements made 
by the Eastern and Boston and Maine Railroads, which sums are to be paid con- 
temporaneously with the termination of the contract. 


CONDENSED BALANCE SHEET, 


Constraction........ cce-secsceccccssce. ce ceoecvccseee $4,420,214 07 
IG aos 65s ois oe sccnve sets vedscessesee pavecneer 06% enesvee ‘seuee haneecous cake 740,719 27 
erty accont ts—materiais.. ixGhah dunk Mbcks ae 3ks ra 187,014 %6 
Rent bills, iit os; ccsdausconian 
Projet a seeheues 
. 8. Post-office... ..... .-..0-. us peneeces Fes 
Stoneham street R R ...... Wakes cave 


Land and improvements D. and W. R. R...,.....e0seseeess 

Prepaid insurance can cakecon 

Danvers Rsilroad bonds, endorsed by us, ‘taken at par. Kinng cbbenene 

—— ed or ma ra veenes 
ewburyport Railroad, as per kan nhonaas 

Portland, Saco and Portsmouth RR. a ceases, pian 

Great Falls and Conway Rai road — ney by ‘astern Railroad ia 
New eerie Daas \cvkccacccechwahenes FR LAeban sade ckdbGusaauaeenaaiaeeeses 

Insurance -cri 


$6,194,754 77 
Capital stock.. Pes Ces ase cup kaesuneseouann ‘ 4,471,274 52 
Notes payable... 
Tax bill oor 
Sundry balances.. 


Deposit on account of Newburyport Railrowd bonds 

Amount payable on account of Newburyp.rt Railroad bonds............ 

Tax On divivend and SUP UB.........0. crcceccccccsecccccees cenesece Stee 

Dividend psyabie July 1, 1870 sgenieAseesapeeee 0 
General rezerve accourt, being undivided earnings to date.. sesedasceosces 2,008,078 70 


$6,194,754 18 


Montcomery anp Evrata Rattroap.—The earnings of this road for the year end- 
ing April 30, 1870, were as follows: 


From 
reights ee cbeddardeaeeanenses > stGeashaeenes 
INS hiia di nu coirciche cyuh-siew oneiWlaudle Geeedseueere ceeceoetee oss cuaewedenes ésenns 
vs Other sources... pu dsviesssinnee 


Expenses, viz. : 
Office and station raptanaees pdaibnehcdessckabebebenpmrescnes olen catscanens ‘ 
Se SI os hiv is cnn cceue 4s + weddeces cascada Séscoue suenss acannon 
General expenses... pend ad isaotonaeteunihs 
Repairs of engines, ‘cars, "&e: ‘ 
pee . se Sa roadway... 

epairs of buildings......... ven 
Miscellaneous 8 


ees 209 86 
——-—— 49,104 95 
rnings jes¥wdtesanss> -- $17,105 93 
dik iedeaeg peers sak healers: dj sins's sav 0d eudee seed shesnwenccds MOOD © 


nie a a ance erm tans te: eereere seeeee $15,245 91 
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From whi h deduct— 
Jee ee cece eres sees ese SOSO! COL OSEH Here HEEHEHOS ease reseSsarsesesasssesees np "9 
disco! 2,763 09 


and 20 POSS SOO HSSEH esses eee SSO SSOHOTOOHT SEES See sOeHEEeEtEes 


Balance to credit of income account........0. .ccccccecces 


Which amount has been appropriatei to the pavment of iaterest coupons due in 
New York March 1,1870. Said coupons having been paid at the agency of the 

y in New York, but no return with coupons yet received, the amount stands 
to the credit of income account. 

For the sike of convenience, the road has been divided into two divisions, Wes- 
tern and Eastern. The Western division extends from Montgomery to Union 
Springs, and the eastern division from Union S priogs to Eufaula. 

The amount expended prior to 1st May Jast (as per last annual report) for con- 


straction pu Essie ss 94 naes ses s6an Ob Radha ene asd dkend-euetue. ses $882,625 25 
Amount expended during past year..........cccccescccccccccssssccsccssvess mess 813,770 17 


otal expenditure for Western division ecueuh bn Fore cenbidvihtak.sseee se seceee $1,196,396 02 
Add amount expended for Eastern division,....... ccccccessee ccececvccceseesces 2,533 98 


Showing total expenditure for construction eins haw $1,197,930 00 


Although we are operating but 35 miles of road, the foregoing table includes cos* 
of iron, chairs, epikes, cross-ties, and most of grading for the remainivg five mile® 
to Union Springs. 

The funded or mortgage debt is classified as follows : 


First morgage bonds endorsed by State, Old........cccsccccccecscccsececsecesceses $470,000 00 
First mortgage bounds unendorsed, 8Old........ 200 20 ccvesceee cvecesesessesee.es: 24000 00 
Second mortgage to State of Alabama, account 8 per cent fund. 


Showinz total fanded debt. Cr eee SERS eee eee HOO EEEeEEOO seer SESS ESEH sere +++. $502,000 00 


There remain on hand unsold of endorsed bonds $90,000, and on completion o 
road to Union Springs we will receive an additional endorsement of $80,000, the 
proceeds of which will be applied towards the liquidation of our floating debt. 


BALANCE SHEET, April 30th, 1870. 


Construction, Western Division............ » Bis Ui eek 5 a0 i oak 4 iss dns beeanendse cas 
onstruction, Eastern Division. ...........seeeeee- : 

Bills receivable pr eveuutee aes 

Accounts 1eceivable (stoc* subscriptions)... : 

Accounts receivable (sundry AccOUNtS)... ..cccccccee cecccoe ccseee eoececseees 

Union Springs bonds.: . ........0c0 cecccceescceeeecceee: beAcaccciwenae weneeeds 
a ce kbhee 440k boo 0bus doc bAsCUbieRdnenede tees deeedeunsseeuss eed 

Mules, oxen, carts, &.......... PEs cbh wah k deeds raneseubbed waseape cbewhbens cas: babn 

Materiais on hand. } 3,895 2 


$1,313,761 87 


Capital etock, common............+ 
Capital stock. preferred........ eebes 
First morigage bonds, sold 

Second mortgage, account 8 per cent. fand 
SORE WIE occ Sees cone os: cocctensccess ‘ sece ruben seatnes 
 sagisttwrordsnll om. apts SOT eP TEP ILE. PETE eer PETE PELE ETT TT eee eo eeccccccnccees somee 145,658 74 
Income account.........0. ceerceeeess SET) Soe ne A ererer ites weese gees 18,291 03 


$1,313,791 87 


_ Tae Carcaco anp Norrawestean Rattway.—The annual report of this Company 
is published on a previous page. The Railroad Gazette of Chicago comments upon 
the report as follows : 

“Comparing the earnings of the different divisions with those of the previous year, 
we find that there was a decrease of nearly $300,000, or 9 per cent, on the Wis- 
consin Division; a decrease of about $384,000, or 8} per cent, on the Galena Di- 
vision; a decrease of $860,900, or more than 20 per cent, on the Iowa Division; a 
decrease of $1,000, or 44 per cent, on the Madison Division; an increase of $189,- 
00, or 87 per cent, on the Peninsula Division; and a decrease of nearly $382,- 
000, not quite 8 per cent, on the Milwaukee Division. Thus the chief decrease i 
shown to be cn the iowa Division of 854 miles. We have not far to look for th 
cause of this, Doubtless it was chiefly due to the total cessation of the busines?® 

3 
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of transporting materials for the construction of the Union Pacific, a business which 
added huadreds of thousands of dollars to the earainge of this division ian 1868 
and 1869. The sources of earnings on this division are not given in the report for 
1868-9, but we suppose that, with the exception of this transportation of materials 
for — “y me ray cf > line wg —_— or ea ag heavy last 
% e probable ‘hat the receipts, especially the net earnings, 
cae er ht on. is true that there are now two other lines competing fore 
business of the Northwestern had the monopoly; but since the completion of 
the Union Pacific that business has so increased that each line may easily have as 
as the one hai ovefore, But with competition has come a decrease 
in rates, and an increase in expenses, which on this line amounted last year to the 
ry painful proportion of 74.19 per cent of the gross receipts, But the Wisconsin 
i Madison Divisions appear almost as badly, with 72.74 and 72,37, respectively, 
the percentages of their operating expenses, On the other hand the Galena, 
Peninsula and the Milwaukee Divisions make excellent showings of 58.36, 57.34 and 
52.47 per cent, respectively, which are sufficient to show that when the lines have a 
fair opportunity they will make excellent returns, ani that the reputation of the 
ers for ability is well deserved, Below we give a comparative statement 
of the percentages of expenses to earnings on the different divisiuns for the three 
years last reported : 


ve 
an 
as 


1868-9, 
Wisconsin D vision ou ahanne ERY Ripe eres Veen caves 63.67 59 67 
Galena Division..............05 + ecbesteue oR FOE TEE cccee 07.82 59.90 
lowa Division...,.... ee @eeeer.eves SCS SSCS SOSH EHH ESE EEE EHS 69.12 62.42 
SE SIRUIOUIE vnon ook cba vest ohne) cncapabuc sens ctee cen: cae. OUs 61.73 
Peninsula Division. ....... .....cccsccercccrcceccoscecesccecess 6: 59.50 
Milwaukee Division............ cscsscceces iu Weeabab hess vantuses é 49.77 


Eatire line SCHOO HHEH SEES Soca sO SESE SOOH SEEK SESE seseseEeeeS . 62.42 56.84 


East Tennessez, Vincima anp Grorera Rattrzoav.—The President's 
the year ending June 380, 1870, gives the earnings as follows: 


Ordinary. ..ccc.ccseees Gsce0nesaaek bunt bnaceunekonnase Seienke ETN $716,182 12 
INT sb. soves san susbncntcdacdsdcccta cauhécesecve Sabbatenbecas 146,882 15 


The report states that,on June 30th, 1870, the consolidated roar from Bristol 
to Chattanooga was indebted to the State of Tennessee $4,117,761 10, which sum 
was paid in full in August, thus leaving the road free from this incumbrance ; that 
this amount had been paid off by purchasing State bonds at fifty-five cents on the 
dollar with the bonds of the Company, having thirty vears to run, at six per cent 
peranoum, The irae Seager President, Mr. R. T, Wilson, is an eminent capitalist, 
at — a resident of the city of New York, but formerly an East Tennessean, 
well known to and long identified with our social and business interests. He has 
been selected as a worthy successor of the late Col. Callaway, with whom for many 
years he held the closest personal and business relations, and possessed his fullest 
confidence ; like him also, he has been the architect of a colossal fortune, accumu 
lated in legitimate business, He enters upon his official duties under most favorable 
auspices, supported as he is by an able directory and an experienced corps of sub- 
ordinate officers. 


Maine Cexrrat Rattroav.—Bangor, Me,, Sept. 14.—Chief-Tustice Appleton 
to-day denied the application for an injunction upon the Maine Central Railroad 
Company to restrain them from altering the gauge of the road from a broad to a 
narrow gauge, as asked for by John Ware, the Court holding the proposed change 
of gauge would not necessarily be an act of waste or injury to property euch as to 
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call for the interference of the Court by an injunction. W. C. Crosby, in behalf 
of Nathan Cummings and other stockholders of the Maine Central Railroad, filed a 
bill in equity, praying for an injunction againet the Maine Ceotral Railroad and the 
directors et the carrying out of the contract of consolidation with the Portland 
and Kennebec Railroad ; also against the building from Danville Junction to the 
line of the Portland and Kennebec Rai::cad in Cumberland County ; also against 
a change of gauge and for the appointment :f receivere, The second Tuesday of 
October was fixed upon at Portland for a bearing. 


Borron, Hantrorp axp Enix £rocenorpers.—Boston, Sept. 15.—The Boston 
Hartford and Erie Railroad meeting, acjourned from yeeterday afternoon, was called 
to order at 12 noon to-day, Preeident Eldridge in the chair, The stock vote ordered 
yesterday on the question of accepting the amendment making the number of di- 
rectore fifteen was announced by George Ellis, the chairman of the ccmwmittee to 
ccunt the votes, as follows: Whole number of votes, 71,478; necessary for a choice, 
$5,712; for the amencment, 66,159; egainst the ewendment, 15,264. Cn motion 
it was voted hy the meeting that fifieen be the number of cirectors, After come 
istirmiehing the New York ticket was elected, as follows: FE, C. Sherman, Otis 
Norerose, Matthew Belles, Charles R. Chepman, Charles C. Vanzandt, Homer 
Ramedeil, Percival L. Everett, Lyman Nichols, and Frederick A. Lane. 


&r. Joszrn & Dexver.—The directors met at St. Joseph on the Ist of September 
and made final arrangements for the construction of the western division of the road, 
Marysville to Fort Kearney, 1£0 miles. The contract was mace with Meeers, A, M. 
Saxton, A. Beattie, Abram Nave, Dudley M. Steele and R. E. Turner, to build the 
road from Marysville to Fort Kearney, within eighteen months after its completion 
to the former place, and also to put on the neceseary rolling stock, in consideration 
of $2,500,000 in etock and $5,500,000 in bonds of the Company, the Jatter to be 
secured by lien on the 1,700,000 acres of land donated to the Company by act of 
Congreee in 1866. The contractors also agreed to furnish money to pay off the 
floating debt of the Company and to advance $150,000 to complete the erstern 
division, Marysville to St. Joseph, 110 miles, 

Atout eeventy miles of the eastern division is now ccmpleted and the grading 
is finished pearly to Maryeville. The contract for grading the first fiftv niles weet 
cf Marysville has been let.— Railroad Gazeite. 


TexnrsszFE Rattroap Bonps.—Nasuvitze, Sept. 21, 1870.—The State Commie- 
sioners have deciced to sell ty auction, on the 8d of November next, the State 
interest in the following delinquent railroads, receiving State bonds in payment: 
The Naehville and Northwestern, the Cincinnati, Cumberland Gap and Charleston, 
the Central Southern, Edgefield and Kentucky, the Memphis, Clarkeville and Louie- 
ville, the Knoxville and Kentucky, the Minnville and Manchester, the Regers and 
Jeffersonville, the Winchester snd Alabrma, the Knoyville and Charleston, the 
Henderson and Nashville, the Eart Tennessee and Western, the East Tenneesee 
and Western Nerth Carolina.—W. Y. Herald. 

If these roads are all suld, the decrease in the debt of Tennessee will amount 
to about $! 5,C00,000. 


Memrnrs Rattroavs.—A correspondent of the Chicago Tribune writes as fellows 
of the railroads, existing and expected, of Memphis: “It cannot be denied that, 
viewed ae a railroad centre, the prospects of Memphis are flattering. The Louisville 
and Memphis, Memphis and Charlerton, and Miseiseippi and Tennessee reads have 
long been permanent realities. In addition to these :oads, the Mississippi River 
road, from Cairo to Memphis. may now be said to be an accomplished fact. The 
city and county have also lately voted a half million of gold-bearing bonds in aid of 
General Forrests pet road, the Memphis and Selma, which is now rapidly being 
built, Thie makes five roads immediately terminating in the city. On the Arkansas 
tide, the Memphis and St. Louis road is working ; a large force ; while the 
Memphis and Little Rock, as ever in the pact, drags its weary way along. 
Memy hie is thus eeen as the certain terminus of no less than seven different lines, to 
tay nothing of several projects that, as yet, have taken no tangible shape.” 
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SHenanpoan Vattey Raiteoav.—On September 8th about four thousand 
assembled at Front Royal, Virginia, to witness the ceremony of breaking ground 
on this important enterprise. A those present at the operation were W. 8, 
Huntingdon, Hon. L. Gobright, H. Kilburn, J. W. Magruder, Hon. A. K, 
McClure, B. K. Jamison, of B, K. Jamison & Vo., bancers, Philadelphia, and 
Colonel Walker, This line is undoubtedly an important one. The line of road 
commences at Shepardetown, on the Potomac, which is a point not far from 
Hagerstown, the Southern terminus of the Cumberland Valley Railroad, and 
traverses the richest section of Virginia, that has never bad an outlet for its 
valuable uctions, The road is to be constructed within two years, and will be 
the low grate through truok line to the south-west from New York and Phila- 
delphia, The « flicers of the company are: P. B. Borst, President, Luray, Virginia ; 
B. K. Jamison, Treasurer, Philadelphia, Pennsylvania; B, F. Grayson, Secretary, 
Luray, Virginia; Philip Collins, Constructing Superintendent, Front Royal, Vir- 


ginta. 

Hartrorp anp N. Haven Rattroap.—The recent consolidation of the Hartford 
and New Haven and the New York and New Haven Rail:oads unites the two 
railroads under one board of management. The earnings of both roads go into a 
common fund, from which the expenses are to be paid, and the net earrings are to be 
divided io the proportion of forty-three per cet to the Hartford and New Haven 
road, and fifty-seven per cent to the New York and New taver. The stock- 
holders of the Shore Line Railroad have voted to accept the action of the directors 
of that road in regard to leasing the road to the New York and New Haven 
Railroad Company for the sum of $100,000 per annum for the road and rolling stock, 
and the guarantying of the payment of seven per cent. The New Haven Railroad 
Company has voted to azcept an amendment to the charter of the company passed 
by the Connecticut legislature, relative to the bridges over the Housatonic river and 


orwalk harbor, 


Fort Warne, Moncre anp Civcinnatr —This road was completed on the 27th 
ultimo, For some time there has been an unfinished gap south of Bluffton, It 
extends from Fort Wayne in a southerly direction through Blnffton, Hartford, 
Muncie, Newcastle and Cambridge City to Connersville, on the Whitewater Valley 
line of the Cincinnati and Indianapolis Junction Railroad, 67 miles northwest of Cin- 
cionati. Its length is 109 miles, and it furnishes a route from Fort Wayne to Qin- 
cinnati, 176 miles long. It has been lea-e! by the Cincinnati and Indianapolis 
Junction Railroad Company for 99 years, an1is operated by that corporation. It 
is said tha’ it will be operated in close connection with the Grand Rapids and 
Indiana Railroad, which in a few weeks will have a line in operation extending 200 
miles north of Fort Wayne. This will give Cincinnati access to a territory from 
which heretofore it has been quite isolated. 


New Osveans, Jackson anp Great Nortaran.—A correspon tent of the Chicago 
Tribune writes as foilows of this road in the hands of the Southern Railroad Agsc- 
ciation: “ ihe financial success of McCombs & Co. in obtaining possession of the 
New Orleans, Jackson & Great Northern Railroad, resulting, as it does, in the prac- 
tical, it not in the ultimate consolidation of the same with th» Mississippi ‘entral, 
from Jackson to Humboldt, Tenn., promises much of goo! to the people of Missie- 
sippi, as also to New Orleans. Hitherto the two roade, instead of acting in concert, 
have seemed to vie in mutually opposing the interests of each other; at least euch 
seems to have been the case with the road from Canton to New Orleans. 


Sovrusipz Rattroap or Lona Ieranp.—The bonds of the first mortgage (sinking 
fund) of the Southside Railroad of Long Island have been admitted to dealings at 
the New York Stock Exchange Board. The entire mortgage is for $2,250,000, 
before the expenditure of which from three anda half to four million of dollars 
will have been expended on the construction and equipment of this active and 
prosperous euburban line. Already the security is over three million of dollars, of 
which more then one half is private capital, The President, Mr, Fox, is a +tock- 
holder to the amount of $200,000 paid up capital, and gives his own persoval 
attention to the conduct of the road, managing it as he would his own property. 
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New Yorx anp New Haven anp Harrrorp any ‘rw Haven Rattroaps.— 

A lease of the Shore Line of Connecticut to the New York and New Haven and 

and New Haven companies has just been made, The lease is f r 99 years 

at the rate of $100,000 per year, or 8 1-3 per cent on the capital stock of $1,2 0,000. 

It is the intention of the lessees to complete the line toa point nearer Newport, 

uiring the building of some seven or eight miles of new road, from which a direct 

steamboat iine will be established. The New York and Hew Haven and Hartford 
and New Haven are practically consolidated, 


Missouri River, Fort Soorr anv Guir.—Mr, Joy bas ordered a survey and 
estimate of the cost of construction to be made frora Columbus, on the Missouri river, 
Fort Scott and Gulf Road, to Chetopa, which is about twenty miles southwest and 
on the Miesouri, Kansas and Texas road. The Chetopa Advance says: “ Messre, 
Crichton & Hibbets have returned from Detroit with Mr. Joy’s written a:surance 
that ‘so s.on as we shall perfect our sureties, he will, without any reasonable doubt, 
construct the road.’ The amount, in bonds, offered by Cnetopa fur the extension of 
the road is $75,100,” 


Tue Iron Mountain Raitroap.—The most important event, so far as the com- 
merce of St, Louis is concerned, of the past week, has been the completion of the 
Iron Mountain Railroad connections at Columbus, Ky. Cars laden with corn, oats, 
provisions. flour and wheat wili pass forward to the innumerable villages and cities 
of the South without breaking bulk. From the connections at Columbus two 
through roads leave—one for Mobile and New Orleans and one to Nashville. 
Urcesing and intersecting with these are roads that penetrate Tennessee, South 
Carolina, Georgia, Alabama, Mississippi and Louisiana, aud even reach into Florida, 
—St, Louis Republican, 


Sr. JoserpH anp Denver.—On the 6th inet. the County Court of Buchanan 
County, in which St. Joseph, Mo., is situated, ordered a loan to this railroad com 
pany of $100,742 22. This am unt was the proceeds of the sale of the county’s 
stock in the Hannibal and St. Joseph Railroad Company. The loan is maie ona 
note of the St. Joseph and Denver Company, bearing interest at the rate of 10 
per cent per annum, and payable 60 days from date, and duly endorsed by D, M. 
Steele, A. M. Saxton, A. Beattie and R. E. Turner. The company also deposite, 
as collateral security, a certificate of 10,000 shares of full paid up stock. 


Fort Warne, Jackson anp Sacinaw.—This road will be completed to Fort 
Wayne next week. It was completed from Jackson, Mich., southwest to Angola, 
Ind., 56 miles, last season. The entire line to Jackson is 95 miles long, and is to 
form a close connection with the Jackson, Lansing and Saginaw Railroad, forming 
a line from Fort Wayne northeastward to Wenona, fifteen miles beyond Saginaw, 
211 miles long. It is one of the “Joy” roads, and its bonds are guaranteed by the 
Michigan Central Company. 


Laotepe anp Fort Scort.—Proposals for clearing, grading and masonry of 40 
miles of the line from Buffalo, Mo. (30 miles west of Lebanon), westward will be 
received up tothe 15th inet, The work will be comparatively light, it is said, 
With little or no rock, At the same time, probably, }:roposals will be received for 
ties and tracklaying and rolling stock for the whole line, beginning this fall with 
the 80 miles between Lebanon and Buffalo, which will be ready within 30 days. 
If possible this partor the line will be open for business before winter. 


Interest Payments 1n Gotp.—The following corporations will pay the interest 
upon their debt issued previous to Feb. 26, 1862, in gold, pursuant to the decision 
of the Supreme Court of the United States: City of Gardener, Me.; City of Port- 
land, Me.; City of P.rtemouth, N. H.; City of Chicago, Il.; City of Fall River, 
Mass.; Cook County, Ill.; County of Fairfield, Ohio, Easters Railroad, and Boston 
and Maine Railroad. It is said the Indianapolis and Cincinnati Railroad will pay 
the November coupons in gold, thovgh no official announcement has been made. 
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—The Railroad Gazette ha; the following items : 


Tae New Darron anv Crxoinnat: Live.—It is reported that an arrangement 
has been made between the Vanderbilt companies and the Indianapolis, Cincinnati, 
and Lafayette Company, by which the former will connect the proposed new line 

. from Dayton with the Cincionati depot of the latter company. 


Szuma, Ala., Sept. 15.—The bridge recently buroed on the Virginia and Tennessee 
Air Line Railroad, and which delayed trains for three days, has beet replaced, and 
trains are now passing as usual. 


Cazenovia, N. Y., Sept. !4.—The track of the Cazenovia and Canastota Railroad 
is laid to vhe terminus, The first locomotive is being welcomed by a salute, riogiog 
of bells, and a display of bunting. 


—Memrnts, Tenn., Sept. 15.—The old Board of Directors of the Memphis ani 
Charleston Railway were elected yesterday. 


—The securities of the Union Pacific Railroad Company have been placed upon 
the cfficial list of the New York Stock Exchange. Messre, Morton, Bliss & 
vo. have been appeinted Transfer Agente in New York, and the United States 
Trust Co, Registrars of tha Stock. The New York Stock Exchange Committee on 
Securities report as follows : 


The Union Pacific Railroad Company is finished ard in operation from Omaha, Nebraska, 
to a point fiv. miles beyond Ogden, Utah Territory, 1,038.63 miles. 
First mortgaze six percent bonds, interest — Jan.1 and July 1, in gold 

coin ot the United States. (Denomination $1,000) — ....... ce. censcoceee coos $27,287,000 
The United States subsidy bonds amount to............. 20. cceeece cone. cenee 27,236,512 
Land grant seven per cent bonds, interest payable Apr! 1 and Oct. 1, in United 

States currency; they are a first mortga_e on about 12,000,000 acres of laud. 


(Denomination $1,000.) Amount issued. ..... .......-. cee ccecccesceeerecsse+ 9,856,000 
Income bonds, d:ted ae 1, 1869; mature Sept. 1, 1874, with privilege of pay- 
ment at the op'ion of the Company alter two years from date, (Jeuomination 
A IE BG ae 60.0 bse chine cad picds | dsb ecevdeneed svecinces pn se snbucens 10,000,000 
Amount f capital stock issued, 367,450 ehares, at $100............cececccsece-seee 36,745,00) 
Total amount of capital stock and bonds issued.................0 ceecccsecsese -»$ 111,074,512 


—The effect of the vpening of the Pacific Railroad upon the traffic between 
Europe and the far East is ehown by the statistics of the Australian rails. 
» When the iine of steamers was established between Australis and San Francisco, 
the iuail from Austra'ia for Europe was sent by that route, thence across the United 
States, and by steamer to England. Mr. George S. Bangs, of the Post fice 
Department, arranged matters for the speedy transfer of these mails, On the 3: 
of August, 186%, the monthly mail from Australia, which passed over the new route, 
was about equal io bulk to three _ The mail for Juné, 1870, weighed four 
tons, The increase was regular. This route is a savirg of about two week’s time. 
We understand that, a few days ago, a party of English gentlemen passed threugh 
Chicago on their way to Australia, and that this route across the American continent 
is rapidly growing in favor among the business men of the Old World.—Chicayo 


Tribune. 


—The Delaware, Lackawana and Western Railroad Company offer to the stock- 
holders, $400,000 of stock at par payable in full, on or before the 15th of September ; 
shares $50. This stock represents money earned and put in the Nauticook Coal and 
Iron Company. All allotments not accepted in writing before the 10th of September 
will be forfeited, and heli subject to the disposal of the Company. The transfer 
books will remain closed until the 20th of September. 


—The Wheeling Register says work on the Baltimore and Ohio bridge at Bellaire 
is being pushed forward with rapidity. The Keystone Bridge Company, of Pitts- 
burg, have got the timbers ready for the entire bridge, and are already putting the 
iron superstructure on some of the piers. It looks as if the bridge would be ready 
for the passage of the trains by Christmas, 
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. Sane or Tennassee Rattaoaps, —The following is a correct report of the number 
of State Bonds of $1,000 each, issued to Tennessee railroads before and since the war, 


and up to date ;: 


Cincinnati, Cumberland Gap and Charleston... .........+ssscecceee ceseses ssoseecess» 1,87 
ony 0 neeapelgainamddama UE THNPIIV IRIs oo 6 conc cevcckccices pecctecesenss O22 
PSOE STOO REE HOES CHEE HEHE HEEE OHHH FEHTHOES SHEL G BH EEEEHEH HEHE Eee rein 534 
East Tennessee and Georgia... .. . ccc. ec evcee ereceseccetorecescevesceees seeeeseeee 1,412 
ony. sarong 4? hae Sen Vioe dbs aa¥k SERER CIE NEW GNSG TSE. 0260. begs le ceveccen. 5 ROD 
5 eamnenses and Virginia...... ch abaepi aedndace PRES ESAS EE AEE IS Gene 2,2U2 
Knoxviile LHS J Sede Gus Gebe ch cchuuFCuas Voc aes RCs ceeeccececes cece 2,350 
Louisville and Nashville.....00 ..ce.ccceccrccccsccecccecsececes Me euebELs Conse cakeccss 455 
hs ols cicncuus oanc cad sibs bean cakr asda tobe otsocseee cas 393 
“Mississi BS Centzal...+<4. Deda s cows eKGU be Peon S061 WERN Gio Te UP GeGN coeds vase vee: gence 1114 
Memphis and Charleston...... 0.0.0...) tec cecccneccecccecscnecteceeetecsceseseaces 15695 
eee este 20 Louisville bNgs aces Gana akavenser eecnws sia nueipiusssesesack ee 
POSH FT OCS eee OHHH eee SHH eee eeeeree OO CeeeetOOP eee e esses eeeesnee 1,999 
NS igo. cn eysne 0606esne ne beh ubaeswnanepeeubegeetecceontesie 142 
Nashville and Chattanooga........ .ccccesccceccecse ewer eeeeececccteeucecrseececs 395 
Nashville and Northwestern... ........00-ccccccecescecccceccccsee seveteeesecesseseces 222 
Rogers and Jefferzonville......... 835 
Tenn ER auiesbhnleevcase dees ascasanvaseredseseess Wis ec seed neck 760 
Winchester and Alabama............... Pe er eee Pre 1,289 
Kno: cel ateckes a ice.vchus 0s0cdebanesevyee ses avd0edeute ss oceee 
Evansville, Henderson ank Nashville... .....cec.0 scecccecseccccees ave cscs 
TIT MINED nik ov cb db 060% 660% 60064600 dees bw 600s 658 66e0K ck ccec tees cuccese 250 
East Tennessee and North Carolinad...........ccccec cece coceee secces se cees eesecucs 4 
Tennessee Pacific............ PeGeDRNS Fa SCeN thee dens obaseke bs cepehe iwevcaee Ceeekenne 1,186 
eg ihe ink Beil ds Lun ae Vawedoibe’ s sGUN A> Kuba cdewsvace ones sdevaus 190 
og ace ela sb ance 6645 oes s\00ece ts Cotesoncecancbeesene OE 
I i dey, sen eebnedabames. (bs sdeveuaus os Vass sede cacdecece 27,678 


The following are the delinquent roads to be sold ; 

Cincinnati, Cumberland Gap and Charleston Railroad. 

southern, or Central Southern Railroad. 

E ‘gefiel 1 and Kentucky Railroad. 

Knoxville and Kentucky Railroad. 

Memphis, Clarkeville and Louisville Railroad. 

McMinnville and Manchester Railroad. 

Nashville and Northwestern Railroad. 

Rogersvilie and Jeffersonville Railroad. 

Winchester and Alabama Railroad, 

Knoxville and Charleston Railroad. 

Evansville, Henderson and Nashville Railroad. 

East Tennessee aud Western North Carolina Railroad. 

Mineral Home Railroad. 

The total amount of bonds issued to the above roads is $13,727,000. On these 
bonds none of the interest has ever been paid. 

Mach speculation has been induiged as to whether the delinquent roads will bring, 
at public sale, the amount of thei: indebtedness. But there eeems to be no just 
grounds for any fear on that score, as the roads in question form some of our most 
important covnectiors, and,urder proper management, will prove invaluable :o the 
purchasers, They ought to sell for a greater amount than their indebtedness, when 
it is considered that bonde are to be the consideration. We understand that companies 
have already purchased a very large number of Tennessee railroad bonds at 50 and 
60 cents on the dollar, with a view of buying Tennessee railroads when offered for 
sale, Interested parties can well afford to pay $7,000,000 or $8,000,900 for roads, 
which cost the State from $14,00',000 to $16,000,000. It is reported that the 
Louisville and Nashville Railroad has $3,000,000 or $4,0)0,000 in bonds, and that it 
will use them in purchasing Tennessee roads, 

There will be no difficulty in finding bidders on the 8rd of November, at which 
time they are advertised to be sold. 

Old Tennessee bonds rose one cent in New York yesterday, on the strength of the 
proposed sale of the roads, and it is believed that both new and old will go up as 
soon as the particulars of the proposed sale shall become generally known, notwith- 
standing an opinion extant that most all the bonds have been Boe up with a 
view of buying the roads. 

The following roads have paid part and some of them all cf their interest and 
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bonded indebtedness: East Tennessee and Georgia, East Tennessee and Vi pee, 
Louisville and ros amg and Tennessee, Mississippi Central, Mobile 
Ohio, Memphis and Gare Moped On Natio nd ntaoes, a 
wiFor the tid, the Oo Commiseioners will in payment and f 
or e m0 receive satisfaction, 0 
the legally issued bends of the State of Tennessee, with accrued interest. "The 
ultimate option to accept or reject bids rests with the Legislature.— Nashville Banner, 


‘Tur Pawama Rattroav.—The following asc ney, the Panama Railroad is taken 
from a circular of the president of the company, issued on September 24th : 


The cross earnings of the road for the nine months ending Sept. 80th, 1870, were 








UE ok ed bens acdduhes4) -4d0K4 60s 0 ccc penne Steen cdancdususaennt ecccee. $955,218 92 
Parts of Aug. and Sept., for which ‘returns are not received—Estimated....ccess- 150,000 00 
$1,105,218 92 
From which we deduct— 
Subsid: en eee... eccccccccccsesccccsccccs we O1G%,000 00 
Teterest on bonds... bbb cADAn Od Khouc cota veneueuebae ME oe 
oan at expenses*.. Seb c eben sedcce eeseeeerscarenaceceesesoees: stones eis} 7 
ce ex, 68 SOO SOHESSHHEHEH EEE EEEE HES SHE OOEOSOOEEEEEe 
i "164,358 07 
Net for nine months............ssesese0 Gi Uiiaes bGae sean ccsccasekevedel oven o- $840,860 85 
The present condition of the company 1s as follows : 
Cost of the railroads, including payments for extended contract..........ceeccees $9,500,000 00 
Cash assets, viz. : 
Amount in bank and loans on demand..... . o.cccceescccssoe ssecccee $455,563 92 
United Stetes 6’s, 1881, at ‘nd Sle: SOARS NKAS bb RRs bbne yh 0eeveb cine seus 100,000 00 
An hands of bankers and agents.........cccsccccccsecscccecscveccescece 191,905 00 gue7,4es 02 
Four moons & the Central American trade, and amount paid on an additional : 
ae SE I vinsccisas cue wise | 6) Sennindbisdkbuaae ndddnedpsimanie - + 550,000 00 
open and iron launches in the Bay of Panama, a vessels, &c........ 250,000 00 
Real estate in the city of Panama, and one-half ownership of islands tn the hay, 


At COBL..060+.. CO sede nccecvcn roceed-tenters nee peseebnenerene: sons $e becnsaon'ee 78,140 00 

Vacant lands on the Isthmus, amounting to about 800,000 acres, the value of which 
it is difficult to estimate. 

The capital stock is $7,000,000. 

There is no floating debt. 

The bonded indebtedness of the company is as follows : 


Payable in bong sab: Hee RNOAMADEBD SENSOR «heen £152,775 at $4 85 $740,958 75 
penne: S00 dcececemdanecctendeunet’ 6ieee 19,350 Ys 93,847 59 
" i897 bebdeeebereneciesesas sesece i codes 597,800 “ 2,899,330 00 
£769,925 $3,734,136 25 

To meet this a sinking fund has been provided, which is invested as follows : 
100,000 U. 8. 6's, apet ing ee eeersee 20°8.208 Cee eer eeeseeeers + $112,000 
at 110 50.. ese- 110,500 
200,000 Consolidated oT bende of the Ohio and wiser Railroad Co., at Bt shades 175,000 
1500 shares Panama Railroad cy he WEIN seks cancecss ineescnase - .- 116,950 
Loans on Col'aterals—Cash in Trost Company and Accrued Interest... ........ .2- 675,654 
$1,189,404 


Which, with accumulations, will retire the bonds at maturity. 


Caicaco anp Rock Istanp Rattroap.—The executive committe of the directors 
met Tuesday and formally declared a dividend of four per cent cash, payable on the 
17th of October. The committee, moreover, decided to issue a million of new etock, 
in accordance with the request of the stockholders, as voted last June and as author- 
ized by the organization, which fix the capital stock at $18,000,000. The present 
capital is $16,000,000. The new stock will be issued at the rate of one share to 
sixteen to present holders, and the privilege of subscribing at par will be kept open 
uniil November 1, when subscribers will be given scrip negotiable for the new stock 
on and after December 1. ‘The announcement was a dampner to the “bull2,” who 


2. 





* Corresponding period of 1869—$784,071. 
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eS ee dividend, but at the same time wus not so well 
by the “beara,” who the dividend would be oniy 8} per cent., as six 

As it was the shares fell off to 116 on the disappointment of the “ bulls,” 
but here to the second sober thought that the division was equal to about 
five per cent. cash, 


Ogpenspure anp Lace Cuamptain Raitroav.—The Directors of the Ogdensburg 
and Lake Champlain Railroad Company present to the Stockholders their Fifth 
Anoual report, being fur the year ending March 31, 1870: 























Bcpencs forthe tame poriod. ending February 28, oe $1,625,021 95 
I MUO cdc ck ccscccccccecsscscotvec.e pay 98 
ports & Ontegsbare ioe ae hea a wiad 
re Tor Buide ouse ut Ogdensburg... Dad aes bibccachentve 
669,919 17 
mir gg ty eleven — iv site chinensis incae dace. cen MMi a 202 78 
Received of Trustees d Managers of the Vermont Central and Vermont vali 
and Roads, instalment for March under the = a refer- 
SOCCCCSHEETEEBOBR ESE EES eeeeeeceeoegees eeeeeeaeeeeeees eee eeeeee-. ceeeeseeoree 82,051 66 
Fist earnings Sr twolve months, ending March 31, 1870......... chaamaaaen acai 7,054 44 
Balance of net earnings on fend, Apel 1605 nh pacbdgussrgnesecee $208,922 55 _ 
peceived tor premninan on iis dd ealipeislashacdioand ocateealt cinak: 7,092 09 916,014 64 
369 08 
From which has been paid: vem 
One dividead of three per cent. on common stock and tax asont- sn ose aS 
Two dividends of tour per cent. on preferred stock ma, ++ 0002168,839 60 
Interest On bonds And tax...........sccesscescess crm aeeshoces cocecece WEEE Oe 
Profit and PCCCCS™- Cee SESCT CSE eS See esate er eeee re eeteeeeeee *eeee 9. 
332,129 97 
Net earnings on hand, April 1, 1870...........0.ecesccccceacccccesss nia deat oe $271,239 11 
Which consists of the following items : 
Cash and available assets.... ..........e.-ee0e eb svhwhicesihd seltbiusbee enccercoesece Geen 0ed BL 
Real estate and other assets........... akin acwho sw ans ith kimenehens tenaens. eee 
$317,803 56 
From which is to be deducted : 
Bills payable and other fidbilities...........ccccccecceeccccccescrccccrecsecscessees 106,064 45 
$271,239 11 
From this amount has since been paid the — on Se: first of April, on te 
ferred stock see eeeeeeee ereeereereer 288. eoeeeeseee CROCHET see SHHEHHEHESs 80,000 co 
Balance,.....- ~eeeerecas SOO SOF SBOT EHS See ReeeHE On eeeeececee Pee eee eeeeseneseee $191, 239 11 


So that the financial condition of the company on the first of April, was as fo!- 
OWS ; 


Cash and available assets.......... ctpenesention hn Shaikh scabies tin 40h Aen eal tieae wet $288,524 31 
Deduct notes and Jiabilities............ Oe sks. Sods Katanue Cuda aueukes $106,064 45 
pee’, April ist... ... DiiikdenévessienseeUbaebacks.. vessawees 86,000 Ou 
Unsettled claims, estimated.. ....0c... cccccccccccscceccecsecceceecees 19,000 08 
—— 196,064 45 
Balance of cash assets on hand, April 1st.... .....cccccecccecccc see seteteseeerees $92,459 86 
The earnings as = L AppenE om the foregoing statement for eleven months, 
en Os, Bs BOTs WOEO. nocsnevosscdsrnnes aceqeeseessece coccsnen - $1,025,021 95 
The gross earnings for March, which’ were received “by the Trastees and Mana- 
gers of the Vermont Central and Vermont and Canada Railroad were..... eae 54,343 07 
Gross earnings for twelve months, ants March 31, 1870........ccccesssecccese $1,079,365 02 
Expenses for same period, exclusive of the cost of wharf property and warehouse. 668,064 44 


Net.. sal $421,300 58 
The gross earnings for twelve months, ending March 31, 1869, were... ...-...+-- “$1,045,221 70 
Expenses for same period.............se0eee0- Deed cage See unas cor sgedesechdecabene 688,382 46 

iiss cc orcnosvere. ovccqersk tea kiaseubde x6 cca uakdngouceeal $356,839 22 
Showing a gain jn PRUE GOTIITIOG Glo ies 5 cc cnna cacdacasesaucescedvdoneveseessesees $34,143 24 
And a reduction in expenses Of......,...seeece sees guisiadsanahinbeeisat aeuensiek 20,318 02 


vee 


Net gain... SHOT OOS CODER Ee AEOReBEe ese eeesereee PERO H Re eee Here Ree Her ee eeeeee ee "(64,461 34 
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There is included in the item of expenses for the past year the cost of building 
217 freight cars, one locomotive and one passenger car. 

The t of the road has been maintained and kept in good repair, 

The proceeds of the sale of $200,000 of equipment bonds, issued a year ago, has 
been expended in the purchase and building of 100 platform, 148 box and 1 passen- 
ger cars, and 1 locomotive, 

Our equipment at the preeent time consists of 840 platform, 744 box, 19 passenger 
and 7 baggage cars, and 83 locomotives. ; 

During the year 2,000 tons of new iron have been put ia the track, and 
60,000 ties, besides 50 miles of repaired iron, so that at the present time the track 
is in most excellent condition. ‘ 

$4,600 of first mortgage bonds are yet outstanding, and will be paid on presenta. 
tion. 
$25,200 of second mortgage bonds are yet outstanding, and will be converted 
into common stock of the company on presentation. 

Tho Court of Appeals of the State of New York have affirmed the decision of 
the Supreme Court in the suit me ol gram interested in the old Corporation: 
that decision declared that the parties had no standing in Court, 

On the 24th of February last the Directors entered into a contract with the trus- 
tees and managers of the Vermont Central and Vermont and Canada Railroads, by 
which the management of the road and all its property was transferred to them 
for twenty years, this company receiving as a compensation therefor, in monthly 
instalments, a sum equivalent to the interest on the equipment bonds, dividend 
on preferred stock, and 6 per cent for three years, '7 per cent for three years, and 8 
per cent for fourteen years, on the common stock, free of government tax; this 
contract contains, also, proper stipulations for keeping the track, buildings and equip- 
ment in good order and repair, and the addition of such equipment from time to 
time as may be necessary therefor. 

At the same time, the trustees and managers of the Vermont Central and Ver- 
mont aod Canada Railroads, entering into a contract with the Northern Railroad of 
New Hampshire, the Concord, the Lowell and Nashua and Boston and Lowell Roads, 
by which these last-named parties agree to hold their share of the gross earnings 
of all business coming from our road as security for the performance of all the 
stipulaticns in our contract, aod agree to reserve for the same a sum sufficient to 
pay the monthly instalments, and our treasurer is authorized to draw for the same, 
on the firat day of every month, on the manager of the Boston and Lowell Railroad ; 
this last-named contract has been assigned to us, 

The contract was deemed eminently advantageous to our stockholders, and not 
less so to the parties with whom the contract was made. 


TRIAL BALANCE, MARCH 81, 1870, 


GE Es Aebtidd avs: opnkcbyrbenh bens csinncs cap cic dca dhn4cd bas deubannddene $5,077,000 00 
Equipment purchased by loans Of 1869..........cccseccccescorscedecsccseccencecs 600,000 00 
Real estate for eale, not wanted for railroad purposes, and other assets not avail- 

RN cov chtenbocevasadete: s Gxbs ci ses vacdusues 00s 60sasaneo asi nienebnr 88,779 25 
Cash and balances due from other roads and individuals — ....ccecsccecsee save 288,524 31 
5,954,303 56 
SE coon is 5.000 x'0se'n ce cvcb's boss geceussvcveessbes babsbusderedesvanedesuee 8,051,800 00 
Preferred StOCK.......cccesccec cesses cvccvceces evetuuvs bbbekdasiewebiacbinnen 2,000,000 00 
Wiret MOPtWATS DONAS.....0.ccccecccccccssee sovsecescecscccccccccecs se eeandees 4,600 00 
Second mortgage DondS. ...........c0ceceeseccssees sg dedeene sebnsobs Aas steee 25,000 00 
Equipment bonds of 1868....... SAS ee | Ne Gane Ce0ds dos cvevcsvse mv and iwi eee 800,000 00 
a ” 1 69 eee eeeeeereeoes COO. C8 wees sees 2ee 88 S888 eeee eee , 208 200,000 00 

Bills payable............ssessee-: ae Kade uses sosenne ae bape WhET AULT ERROCERS ,000 
Uncaid vividends, coupons and vouchers... ......... i betwesicdnce Sop beebaseuaees 11,464 45 
OE SATII 65 os ices cece coacgveeciccess.e coc eanion pe nves Vecccosesecscesscauaeases 271,289 11 


$5,954,303 56 


Loursvittz, Crncinyatt AND Lexineron Rattroap.—The earnings of this road for 

dhe year ending June 80, 1870, were as follows : 
AG BRINE. «295-0 0000re +00 vance bbe ah phee bans cdesecacdens suueksesxes wkosel aveeee 
. . veeseeeseees 801,836 


= ei MG cis dead SCH SSS SSESS ESCH SESE ET EER ESTEE SESE SHES SHHEHHH ESE DR EEEE a . 
: rn SdnbuadeCeas Like skakys Teeeees Mee 


CRN Ss 655i ss Kane dias snkavedes Secceretéewense r 
Oi MRM chks ie ices hadensas 1icedeed inde baph iadae suns seceuys sd 0c4bed Mead ceiavineeees 17,193 
* telegraph... ...ccsccoes kobe DENN aSAS Soe Rah beir he oe onin sgn ba uk eves ehae en's 65086048 1,353 
Ot BESOSURNCOULE . Mowe ceccsessescicowreweseveseeedessewes scdesewe a fies cevecakes 1,605 


——— 


$943,748 
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956 72 
ten Of CATS... ..000s06 DoS Cne Wb cbes ce iecosececssssiucdecees GRGeL OO 





General EXPeNnseS......-.s+-ccsseesce @eeeereeeeeses oe ~@ Cee eeeeeese @eersteeoee 24,592 99 
Pe eee 726,903 
Net earnings ...... EVER SHAN CG ia 68 aa Clu kGheed ihicdeadi ice sede aebe iis eencueee $221,844 
Add balance on hand July 1, 1869............,.65 C460. See nes ctets aubanenseaueses baxe SRQeee 
Profits in conversion Of SCrip ..........ce.c--cecccccccscccccccscccceccocnccevcseseucace 215 
LUA cas ba bunecke 64 Vés06coectcdus seebsweecvococees Peet sees eeesreeesese sees $699,070 
ion hig deduct— site 
wn hs SFL  ladhan gOn aeRO aRatipatasS rig “2 
Interest and NE oi nina daadvegee gah Ganinws 0a vaneesecanen . 45,510 85 
fal ceoue LL CMbGN Ghee 5606 Cup eRReCASK bavddasocs ckabTKeR iis sent oe 
Loss by defaulting agent .....0.. occ coco ccccceccccee cee cc ccccecececeecceee 06 90 


Bills receivable, wo ess eeee SOP OOOe eee HEHEHE EHES OOH SOTEH ESSE HOEE SESE 726 60 





Balance to credit side of General Account.............ccccccecescescess chaceeatbaus «00+ $350,337 


The consolidation of the Louisville and Frankfort, and Lexington and Frankfort 
Railroad Companies into the Louisville, Cincinnati and Lexington Railroad Com- 
pany, adopted at the last annual meeting of the stockholders of the two first men- 
tioned companies respectively, and under which you organized at the first general 

ing of stockholders »f this company on the 5th of October last, has been fully 
ifed aud confirmed by an act of the General Assembly, approved February 9, 
1870, with a proviso that your Board shall hereafter consist of twelve directors 
instead of nine, as provided in the agreement of consolidation. A supplemental act 
provides that ten of the directors shall be elected annually by the stockholders, the 
stock owned by the State of Kentucky not being entitled to vote therefor; and 
that two directors shall be appointed annually by the Governor so long as the 
State shall remain a etockholder. 

Farther legislation authorized the issue and sale or hypothecation of additional 
mortgage bonds to the extent of one million of dollars, ani of additional capital 
stock to an amount not exceeding one million of dollars. Authority was also con- 
ferred on this company to construct and extend branch roads through Scott and 
other counties, receiving and applying to such objects county, city or town bonds in 
payment for subscriptions to the capital stock of this company, on such terms and 
conditions as may be agreed. 


FINANCIAL, 


The one million dollars additional bonds authorized have been issued, by order of 
the Board of Directors, payable thirty years after their date, on the Ist of April, 
1870, and bearing interest at the rate of eight per cent per annum; and a mortgage 
lien has been made, to secure the payment thereof, on the property and franchises 
of the company, subordinate to liens previously existing. The greater part of 
these bonds have been hypothecated as collateral in lieu and subetitution of the 
unsold preferred stock hitherto pledged on the floating debt of the company, and in 
the negotiation of further loans to meet the cost of the construction of connecting 
roads at Louisville and into Cincinnati. About half a million of dollars of pre- 
ferred joint stock which was hypothecated for debt have been thus retired. 

The floating debt of the company is, in greater part, at long time ; and, while it 
can be carried on the bonds as collateral without great inconvenience, is costing 
the company a less rate of interest than would be paid on the procee’s of the boncs 
at any price at which they could now be aopallasea. Besides the saving in interest, 
the company has made a considerable saving in premiums on gold by making loans 
to meet our bills for iron. Our second bonds are generally known and treated as a 
good security, aud with the connections of our road completed and its business 
established, will be sought for investment in our home market at a price materially 
higher than they will now command. Should no unforeseen trouble defeat the com- 
pletion of the Cincinnati and Newport railroad bridge this season, and no great finan- 
cial reversion unsettle ordinary moneyed values, we can have no difficulty in dispos- 
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ine ot the conmaiiien of the noreneny ithe pent sumanets Sod & 2 oma 
debt. The securities of the company already issued are even at the 
eent ee ten oeng et een baila ite 

and have 2 ge gan tween $100,000 and $200,000 ; ay dar 





think of the preferred stock beating nioe per cant at anything near its pre 
sent market value, It is far preferable to carry a small portion of the floating de 
until it can i at ine onoen. and sell no more preferred stock. 










CINCINNATI BRANCH. 


Your Short Line Branch Road from Lagrange to erg ae still uncom. 
pleted, has been open for business aud in constant agro a oe shipping 
and has made a gratifying success in demonstrati a — oe 
public its comfort, capacity, and safety as a first-c thetvutartnasons 
delay Spbcmsponcee heal ad both. Sei cod. yosnon tin i it ors 
elay an ve of bot t ngers, have of the 
business to which its location and advantages entitle it, and essentially reduced the 
profits on the business it does command. These great obstacles ave unavoidably 
existed a year too ; and have occasioned very serious loss and embarrassment 
to the operations of the ; road and the finances of the company. 


GrnxgRaL Account, June 30, 1870. 

























Cost of Road and ts : 
Louisville and hing: E50 HATED, oc nceccccesscesvoceceseesee homneien $2,186,910 
Cincinnati Branch, TI, oink caciaa oi Gwho 0 omCEs bab b0n0bbsdvedcsdkatbibinicdvias 4,633,4 40 
TOhicece vsicies cesses Sees eosoeoeeseseseneoe COS SOSH OHSS + CECB OSH SOEOTEHOe GO - $6,820,350 
8 Assets: 
Stock in Faruplie Com OOM PEIN oa.o.s.0sicn ss Servacecccenctes ccctsese voce eee 000 00 
Stock in Louisville Fair Grounds Association... .......sceseveecccseses bee 00 
RE Nd io iron cncdenniin Capbos cate & bigaen, 0cheseaee. 606s inbe bane 62,290 10 
Stock «f eup — Nieeuedesecusks 6a s5dh svebecs Sukebacs bss cadbensadeu este 84,451 47 
Cash on han £66 j debs won bh ebeigdenesenses cecaps sews baeeuNan os 50,737 64 










Total... COSC OEOT OTOH OHSS CORSETS © SEHK OSES EEEE+~ 08 eerccrev-eeeessses $7,027,810 












Fanded Debt and Capital woe 5 
Louisville and Frankfort Railroad Company’s 6 per cent bonds..... saveceneess esere $82,000 
paringien m and Frankfort B. R. Co.’s 6 per cent bunds, dne in 1am EE FEROS PAR 25,000 
City of Louisville 6 per cent bonds, due in 1881...........0.c00 ecccccestevece e-.--- _ 100,000 
Cincinnati Branch 7 per cent bonds, due in 1897............ccnc-scesccccccccscccese 8,000,000 
Louisville, Cincinnati and Lexington — - —e — ° Per - 
bonds due in 1900.°......- seososcecvecscses 2,000,000 


POS HOPS SECS EEE COS SESHOOS ESTEE He OHEHOE SHES SES, CHHH HH ESSHOHSE ESOS OOEE 


DONS. .......0000.- OBR eres ecee + SOS sees esse eeeeeres 
ee eee eeedeone sees 


eveescssecesesess 


TOE. cbcsiccivéscais 


Bills payable : 
oan Pa PeeOR ee eeeseeeeeeesees SCOTCH Ceeesesevese see Srceoeecessesscse seseve ee SSSeOSearne 1,162,995 


Unpaid accounts: 













Accounts for labor and material unclaimed..........sseccsecesesscecees $44,244 79 

Forfeited percentage on ee ACCOUNIS......0. cececese cece sees 5,238 05 

Interest on bonds uncalied for.......... Wie cdVedbeesed ceded debs tee eves. 91,808 75 

Due foreign roads on ticket ses. oda buds hmedereasins, babe basenend Nhe $9 
ue oreign roads on OB .ccoccce-ccccsece seccececcccscceeeeseses 

Due sundry parties............ Biden cam: Dies 060k Ghks debe o sages teases 4,311 67 











Total........ SOS ese seer SESS GOSS SEH HOOT HESS HOSE COE HESESEOSESES $100,648 
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~ Less due us from : 
hoo aha POCO CHC CereCe CSO eeererereer+ teereees $3,809 bon 
Bills BORA CCR EH ROLE EE ESETEHEe ee PO ee Cee eseeeeserese 2,133 "2 


AGENTS. .... ccceeee- POCH RES CEH HE OEE. SHH BEEEEEEEEEE® 3,188 53 
ESRI ah aan RRR *e @ @eeeeeee 8,643 61 








17.7% 73 ame 
Balance to credit of income account............ceccececee ccoccccccacece ceseeees v« 950,887 
Nos CUMUEMGN CAG 0s 0 ka ud nk chine co sakecddebesccenavcacacanes Berweseres ee $7,027,810 


Atpany anp Susquenanna Rarzroap.—The comparative earnings of the Aibany 
and Susquehanna Railroad for the last four months have been as follows : 





May $65,501 90 §70.195'85 ginesd 46 
a cencccececcceccecss, AMS 88,822 04 935 39 
Ta apa SN ci hccaeectcccne 64;812 73 92°35 76 97.541 03 
Ms iscddetiasss cecccccceceseascccess GRTTE WD 105,824 92 46,047 02 

re. ci cevnctaocconanch $253,979 18 $364,156 07 +=» $110,176 89 


Joseph H. Rameey is the President; J. Pierrepont Morgan, Vice-President ; 
William L. M. Phelphs, Secretary and Treasurer. PeThe lessees of the road are 
the Delaware and Hudeon Canal Company, 


Roce Jeranp, Boruneron & Quincy ann Norrawesrern Raitroaps.— 
The Eveni — the following: “An agreement has been made between the 
[Chicago Northwestern, the Chicago, Rock Island and Pacific, and the Chicago. 
Burlington and Quincy Railroad Companies by which the earnings on through and 

ting business on all there roads are to be added together, and, after deducting 

, are to be equally divided between the three. In conformity with this ar- 

rangement we understand that the separate agencies of the respective companies, at 

different points in the country, to secure freight and passengers, wi!l be abolished, 
and the expenses of each, in the way of commissions, etc., will of course be eaved.” 


Toe Tax on Passexcer Earntnes.—By act of Congress passed last spring, the 
tax of 24  cohpoy on the passenger receipts of railroads is abolished. This will be a 
relief of about $8,000,000 per year on the railroads of the United States. The amount 
of this tax paid last year, reported by some of the Western roads, was as follows: 
ry Northwestern, about $95,000; Chicago. Burlington and Quincy, $42 - 
958; Milwaukee and St. Paul, $44,528 ; Chicago, Rock Island and Pacific, 44,674 ; 
Chicago and Alton, $39,789 ; Illinois Central, $52,575. — Railroad Gazette. 


—The Toledo, Wabash & Weetern Railway, extending its line to St. Louis, have 
opened a new short route to that city, and equipped it with Pullmann & Wagner 
= care, which run through from New York to St. Louis, via Buffalo and Cleve- 


—The grants by Congrees to the following named railroads in Arkansas, foot up 
as follows: Memphis and Little Rock Railroad, 865,589 acres of the public lands ; 
the Cairo and Fuiton Railroad, 935,621 acres ; Iron Mountain Railroad, $866,000 and 
1,400,000 acres besides ; Little Rock and Fort Smith Railroad, 453,771 acres. 





BOSTON SEMI-ANNUAL DIVIDENDS. 


Compiled for Honrs’ Mercuants’ Magazine by Joseph G. Martin, Com- 
mission Stock Broker, Boston. The following table presents the capital of 
each bank, together with the last two semi-annual dividends, and the amount peyable 
on Saturday, Oct. 1. Also the market value of each stock, dividend on April 1, 1870, 
and at the present time. The banks of Boston come very near uniform dividends, 
as com with last April, the only change being an increase from 5 to 6 per cent 
by the old Boston. The People’s pays its usual 6 per cent against 4 in April, but 
the latter was for three months, in order to change the time of payment from January 
and July to April and October. Of the forty-nine banks two pay 7 per cent, nine 
6 per cent, twenty-five 5 per cent, one 44 per cent, and twelve 4 per cent, averaging 
5.01 per cent. It is more than probable that the next change of any importance 
will be a decrease in the dividends, though it may not come for a year or more, 
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Many of the banks are rich enough to keep up present rates, even if the net earnings 


should fall short a little, os 
Dividends. —Am’nat— —Stock,Div.on~ 
ital April » Oct., ril, ‘Sept. 27, 
Boston BANKS, out 181. 1870. 1870. 1870. AR: “T8t0. 
Atlantic, National..........ssese0~ os. 000 3 181 183 


A ati PSS eee POSS SSSGeseeseee 


ckstone, Na 
Blue Hill National........,.....-. «+ 
National... ....0ccce-sscseess 
fat., PAL B50. -c..csesccveece 


Peeceertecveceeree 


at. Bk 


Mechanics’ National............... 
Merchants’ National..........0....6> « 
Monnt Vernon, Nat'l ........0.0004 see 
Nat’l Bk Redemption... ..........+6- 
National Security ° 

sew England National........... 
North National....... 
N America (Nat B’k of) 
People’s National............sse00 sees 
Republic, Nat. B< cf the......... ...e0e 
r evere (National) 

Rockland (National) 

Second National. .. 

Shawmut, National 

Shoe & Leather, Nat'l 

S.ate, National 

Suffolk, National.......... 

Third N : 


ee et 


eeose 


E 
se 


ses 
323 


Po 
AREER EAE LTS HNN RN Ee NR AEA AAA ARATE 


ht 2D eh es 
35! 
5 


2 


Es 
SEs 


3582 
S85 


SN IBS A Ne ONE BONER i EH EN OOH Be ONE CE OH SE OTOH OT OT OFA SLE ELEN § 


Total, Fr ga oeaat 


2,144,000 
MISCELLANEOUS DIVIDENDS. 


The following is a statement of dividends and interest money to be disbursed at 
the dates given in October, and are payable in this city. The Berkshire aud Sonth 
Boston railroais, American shoe Tip, ani McKay Sewing Machine companies are 
quarterly. In addition, early in the month is the usual period for payment of divi- 
dends by the Boyleton, Howard, Manufacturers’, Merchants’, National, Neptane, Suf. 
folk and Washington Insurance companies ; also the Boston Exchange (quarterly), 
and Boston Wharf Company, adding, in round numbers, probably $200,000, and 
making the total to be paid out next month over $4,200,000, including bank dividends. 

Miscellaneous dividends show few changes, The Berkshire Railroad passes at this 
time, as the State tax takes most of the usual 14 per cent quarterly payment, what 
is left being carried over to January. The Eastern Railroad registered 6’s of 1889 
amount to $1,500,000, of which interest is paid on $1,000,000 March and September, 
and $500,000 April and October. Ihe Hide and Leather Insurance passes. The 





* Dividend for three months. Time changed from January and July to April and October 
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South Boston Horse Railroad increases its gag dividend are half per cent as com- 
pared with April, but pays the same as Ju 

The Government bas no interest maturing (etober 1, but on the Ist of November 
seaetaaie will be due on $797,183,950 November Five-Twenties outstanding 


SP he | State of Massachusetts and City of Boston will pay, as usual, the interest 
on their bonds in specie. The gold payments amount to $179,378. Interest on 
City of Bangor bonds and Western Railroad 6’s is paid in gold, under the Supreme 
Court decision. 

The City of Charlestown will pay interest on a portion of its 5 and 6 per cent 
bonds. Interest on St. Louis City Sixes is also due Oct. 1, payable in New York. 



















o 
2 g -——Dividends ——. Amount 
BS Capital "April, Oct, October, 
ao. NaMEs OF Spawencostan Oct., 1370. 187¢. 1870. 
15 American Shoe Tip .. ...... Fake eeceace eben $1,300,000 #2 *21g $30,009 
21 Bangor City (Mun.) 6s, gold.. .-.eeeee Int. abt. 3 3 10,009 
2 ry Ao ll it gold... ais 3 3 8 15,000 
1 en Snkten Int. abt 3 3 12,009 
1 Bat Bite) city oe 1891. ; 200,000 3 6,000 
11 Berkshire Railroad....... ie $20,500 *+13f v Le 
i Boston City bonds, gold............ . Interest. an 80,000 
1 Boston City currency Occ isiad ves Interest, $3 os 1,500 
13 Boston Five Cents Savin we Interest. 2% 2 200,000 
1 semen og pom ar $1, oat 609,000 5 5 ,000 
1 Boston. RK. 68, '%9..... 200,000 3 8 6,00) 
1 Boston & Sandwich gr bikces 5,000 shs $3 $3 15,000 
1 Bur’t’n & Mo. RR. 88, PS iia cheehenese os doe ay kf Neoe 4 4 40,090 
1 Burlington & Mo L G 7%s..............c00e oeee Interest. 3K 3K 125,000 
1 Cambridge (Horse) Railroad... eeeteetets 727,800 tag tig 32,751 
1 Chelsea Horse RR. prelerred.. vasenenss sent 110,000 +4 +4 4,400 
1 City Fire Insurance........ seeneess 200,000 5 5 10,000 
1 Eastern RR. 68, isin gaceasdascasoeeas:> mee 3 3 4,800 
1 Eastern RR. 6s, 1899, reg... PRONE yasewee 500,000 8 3 15,000 
1 Eliot Fire Insurance........ esece-cssvese 300000 10 10 80,000 
13 Eliot Five Cents Savings Bank. Se eppnors . Int. abt. 3 8 10,000 
1 Goodyear Dental Vulcanite . cocccececcess 1,500,000 4 4 000 
— Hide & Leather Insurance.......,........- sees _ 300,000 4 0 dea 
1 Han. & St. Jos. LG bonds............... «2 . Interest. 3 34 30,000 
1 Keokuk & St. t Paul pi Serre - 1,000,000 4 4 40.600 
1 Little Rock & Ft. Smith R. %s............ eeeee 1,800,000 ai 336 63.000 
1 Locust Dale Coal Co. 78. .0520.ec. cece cece eens 400,000 By 34 in N. York 
3 Lowell & Lawrence Railroad................+« 200,000 3 3 6,0. 
1 Massachusetts 5s, 1873-4, " einen wekd 275,009 26 24 6,875 
1 Do, (Troy & Green’d) 5s, - eee 1,166,500 26 2g 29,163 
1 Malden & Melrose RR. 6s.. wae cae bee. 74,000 3 2,250 
15 McKay Sewing Machine...........ccee..seee os 50,000 $z* $2* 100,000 
_ Middlesex hetrgg: RR. stock...........0c0c0 400,000 3 Soe 
1 Michigan t. RR. bonds, "82. Sewis sched eesee 2,500,009 4 4 100,000 
17 Maxramnasett f Stoameh! TD cévecocsccccvesvccs 2CUUNG 3 3 35,000 
1 Nat. Dock Vo. bonds (E. BoS.)...........8..6 >. * 800,000 3 9,000 
1 New England eee CAP ci vacecegagvekeaneden - 800,000 4 4 20,000 
1 Northern (N, H.) RR. 68, '74.........-...0.---. 115,000 3 3 3,450 
1 New Bedford 53, 1877-80.......c000 ...sceee- i 77,000 2 2 1,925 
1 Ozd’g & Lake Champ RR. pref... bredccccses ss S00B00C 4 4 80,009 
1 Old Colony & eee 68, - ebaesvedciss ses: GOW 3 38 18,740 
1 Poriland City 68 Sokeesavssavebes |. SDs 3 3 15,000 
1 Portland W. Works 63, ‘gold: : Pilea secsaena sews 550,000 3 8 16,500 
1 Prescott F. & M. Ins. C0........c..eeeeee «eee _ 200, 5 5 10,000 
1 Rhode Island 6s, 1s83 ceecaReien peeeenee peed Int. abt. 3 3 5,000 
1 Shoe & Leather F x aM. Ind.........cccccceeee 200,000 10 10 20,000 
1 South Boston Railroa sa gis ibaigaiomaniena’ . 400,000 *2 #246 10,000 
1. South Shore Railroad a PE iccccuws ecoeese _ 360,000 3 8 4,500 
1 Union Pacific R. Land Grant. seceseeeee $0,000,600 8% 8 175,009 
1 Western RR. 6s, 1875, pe ewes 728,000 3 3 21,840 
1 Wilmington RR. 6s, 187it. secesses 370,000 3 3 11,109 
1 Wiimington RR. 63, 1876. Wal seas 172,060 3 3 5,160 
1 Wilmington RR. 6s, i887. . atesed eg. e: OOO 8 8 14,380 
$1,586,834 





* Quarterly. 

t Berkshire, Cambridge and Chelsea Railroads, less State and.Government taxes in Octo. 
ber, and Government only in April. 

+ The Wilmington Railroad bonds are given as the amounts registered here, the balanc 
being payabie Z Philadelphia. 

$ oapigne Pacific Land Grants—amount issued $9,856,000. Interest on balance payable!in New 


7 Middlesex Railroad not declared. 


-_— 








$14 « PUBLIO DEBT OF THE UNITED STATES. | October, 


eer" GTHE DEBT STATEMENT FOR OCTOBER, 1870. 
The following is the official statement of the public debt, as appears 
from the books and Treasurer’s returns at the close of business on the last 


day of September, 1870 : 
Debt bearing interest in Coin. 


Coupon. 
$14,090.000 
947,000 


5,180.000 


* 


Accrued 


g272% 


AQ 
oo 


1864.,..Nov. i, 1884... we 

» 1865.... Nov. 1, 1885, é 

1865....July 1, 1885.....,.... 

, 1865.... July 1, 1887 otitde 
5-20's, 1865.... July 1, 1888........ wainns 


Pees 





+ S| Sesssssssssse 


te 


Total Rok oo Kis ccnv cc ebiicbias basics skkasds eeee Peeteoseeeeseoee 
Debt bearing interest in Lawful Money. 
$’s, Certificates..On demand (interest estimated)................e.ses soe $45,185,000 00 
3's, Navy pen. f'd. Interest only applic. to pay. of pensions........... ea E + 14,000,000 00 
Aggregate of debt bearing interest in lawful money. 
Debt on which interest has ceased since maturity. 


iaesai December 81, 1862 ..........-e.008 OS Pere ‘s 
“pei December Si, 1687 .. ‘ 


eesece 





0 00 
7: OD 


1,281 00 
12,100 00 
2,988 76 
108 00 
195 00 
12,386 28 
313 48 


891,476 29 
7,444 2 


stict 


March 1, 1859......... See eh aki cuebidoveuccceks 
April yee 1863 
August 19 an October 1, i: 

from Jan. 7 to April 1, 1966..... 


Bee 


SSSSsssResss 


2 
2s 


ee ae 5 _ 
August 15, 1867, and June 15 and July 15, 1868 20,854 29 
Ager’te of debt on which int. has ceased since maturity 


Debt bearing no interest. 
Authorizing acts. Character of issue. 
d notes 





July 17, 1861 and Feb. 12, 1862 Demand notes ............. cannseseue is aaindnea . 
Feb. 25 & July 11,62, & Mar. 3, 63... U. S. legal-tender notes 856,000, 
July 17, 1 ractional currency.... - 39,541,184 48 
March 8, 1 ional currenc : 
March 8, 1863 Certificates for gold deposited..........ccsescecveces 18,071,300 00 


Aggregate of debt bearing no interest ........ccccccccccecceenes iabiiesa eceesevcesevess+$499,016,455 48 
Recapitulation. 





Amount Interest 


DEBT BEARING INTEREST IN Corin—Bonds at 5 p. cent 
Bonds at 6 p. cent 
Total debt bearing interest in COMN............cccecccceeseceeccsvenes . $1,961,152,050 00 $41,092,753 50 


D&BT BEARING INTEREST IN LAWFUL MoNEY— 
Certificates at 3 per cent . ......ccccsceceseeee Ldpababeuakishaundeene - $45,135 ,000 00 
Navy pension fund, at 8 per cent......... sa 14,000,000 00 


Total debt bearing interest in lawful money ..............sseeseeeeee 579,557 06 
DEBT ON WHICH INT. HAS CEASED SINCE MATURITY...........:+ ivteak R 450,936 1: 
DEBT BEARING NO INTEREST— 

Demand and legal tender notes............+ iid blonadiecce vs sletcoues $356,108,971 00 
Fractional currenc : ie 48 
Certificates of gold deposited,.............00. Nedessisne Fevd daguwe -» 18,571,800, 
Total debt bearing no interest...,........0006. enehswinsavbaekssaensxs . $409,516,455 48 = 
Total.... .. e Ps $2,432,940,572 83 $42,123,246 64 
Total debt, prin. & int., to date, including interest due not presented for payment. $2,475,063,319 47 
AMOUNT IN THE TREASURY— 
1,661 89 
i er ee ee $321088/508 80 
i i illic ineun ow seeererve eereeene S18 10 467 18 
Debdt, less amount in the Treasury............ jkinhnendntdermetacaneien eseanee svases 
Debt: less amount in the Treasury on the ist ultimo.........c.ssscssssssessssessss CO22 $2/806,921,150 41 
9,007,498 1 


Decrease of debt du the past MONt......<.ccccsccvoccccccceneed. goveckececsies 8 
Decrease of debt anee Mine eee Ssbweess Guostaees paswsenaaeedes $91 414,824 89 
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Bonds issued to the Pacific Railroad Companies, Interest payable in 
Lawful Money. 


Interest ts gy Interest Palegee-s of 


Amount Cc d id repaid by inte’t 

Character of Issue outstanding. nd not Ry Me OY trenanrthen by, Obed 

nion $27,296,512 00 sli 7 83 d, tates of mals ‘Riga 
nneas Pacific Ostet RED Pe ciean: 6,303, 0) 1,312'998 09° "712 0:126 56 
ity and and Pacific,...........+-.---.. ieee ep ioc 89 va am 3 8 a ieal 8 

Geutral Branch Uiioa Pag, assignees ee ae ' 

of Atchison & Pike’s Peak........... 1,600,000 00 24,000 00 901,808 26 7,401 92 204,406 Sa 
Western Pacific. ..........csccccccscccceses 1970, 000 00 29,550 00 181,197 36 8,281 25 122/916 11 
Total issued... .....ccccccccccvcce socces 64,618,832 00 969,882 48 8,815,845 49 2,293,287 55 6,522,057 94 











COMMERCIAL CHRONICLE AND REVIEW 


Monetary, Affairs—Rates of Loans and Discounts—Bonds sold at New York Stock Exchange 
'—Price of Government Securities at New York—Course of Consols and American 

Securities at New York ning, Highest, Lowest and Closing Prices at the New York 
Stock Ex General Movement of Coin and Bullion at New York—Course of Gold 

at New York—Course of Fore'gn Exchange at New York. 


The unsettled feeling arising out of the prolongation of difficulties between 
France and Prussia, noted at the close of last month, has been followed by a 
sharp reaction, especially in trade and commerce. ‘I'be general trade of the city 
has been more active in all the departments than for several months previous, 
and the amount of goods distributed from this point to the interior has been 
unusually heavy, particularly to the West. Prices have been satisfactory as a 
rule, though perhaps profits have not been large, merchants being generally 
willing to accept moderate returns on their capital. 

The money market has been decidedly easy throughout the month, and although 
at times, call loans have commanded the full legal rate, this was exceptiona’, 
and prime borrowers have found no difficulty in meeting their engagements] at 
5 and 6, while the leading bond dealers were at all times accomodated at 4 and 5. 
The specie exports have been on a much less extensive scale than during the 
months of July and August, and, therefore, the banking reserve has been less 
affected. The grain crop has required but comparatively small amounts in its 
movement to tide-water, and the drain from the West, therefore, has been far 
inferior to that of ordinary seasons. The large purchases of merchandise by 
the Western merchants and their prompt remittances for the same Lave indeed 
turned the tide of domestic exchange which to-day rules in favor of this city. 
This bas tended to equalize the currency movement, especially as earlier in the 
season, the depressed condition of the breadstuff’s market in the West, was not 
calculated to stimolate the marketing of cereala. The course of the Secretary 
of the Treasury in purchasing bovds in excess of the advertised proposals, was 
also condacive to ease in money, and showed the policy of the Treasury as fore- 
shadowed by the Boston speech of Secretary Boutwell in July. The low rates 
of money in London as indicated by the further reduction, last week, of the 
minimum rate of discount of the Bank of England to 24 per cent, has also 
exerted a powerful influence upon the market here. Capital which otherwise 
would have been transferred to that point has been suffered to lie here, in addi- 
tion to which the Canadian Banks, have drawn very largely against their own 
funds, standing to their credit with their London correspondents, A two-fold 
profit has been thus obtained. The bills have been pressed at concessions on 
regular rates and the gold obtained for the same, loaned until such time as the 
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bills matare ; the currency pledged as collateral has also been lent at market rates. 
Little change has been noted in commercial paper. At the close, rates show a 
downward tendency, owing to the abundance of money on call. Strictly commer- 
cial acceptances are in moderate request, however, at 7 to 9 percent. ‘The 
following statement shows the condition of the associated. banks of this city at 
the undermentioned dates : 
pk ey a. Oct. 2, 1869, 

Lates and Giscotnts.... deacceneacne sacs eoenas esanceeseves raved $255,239, 600 
es gaa cate a 
Legal ee fae Adee ibe pele hs cokaaehiccasticcse  GRUNR 

The Government bond mail has been hes as a rule, and flactuations have 
not been in.portant in any of the issues. The expectation early ia the war that 
bonds would be returned from Europe has teen but very partially realized, 
and in view of the steady reaction of Uxised States securities in London and 
Frankfort, prices here have maintained great firmness. The extra purchases 
of the government during the month stimulated the buying demand, and no 
large offerings of bonds at private sale or in the open market, have been noted. 
There has been little inquiry, Lowever, from foreign sources, although at the close 
the cable reports a good demand from Kuropean and Scotch capitalists at Lon- 
don, where {prices reached a point not recorded since the outbreak of hostilities. 
The government bought during the month, bonds to the amount of $9,000,000, 
being $3,000,000 in excess of advertised proposals. The extent of transactions 
in government and other bonds during the month is shown in the following state- 
ment : 


BONDS SOLD AT THE N. Y, 8TOOK EXCHANGE BOARD. 
869. 


Classes. 
U.S. bonds..... ... 
State & city bonds... 
Company bonds.. 


Total—Sep it. Sewer eeererserer conse * '’ poe eoesee 
Since Zemmery ... 256,415,109 188,109,226 sséus 68,305,883 
PRICES OF GOVERNMENT SECURITIES AT NEW YORK, 
Day of month. 6's c’p R® 10-40 6's 
1881. 1862. 1864. 1865. 1865. 1868, < he cur’ 'y 
ly 11: pas 








 Bistsbidndewterdcntcn eecoer eee 


SPOCOHSEOH SCO Seterereseeeeerese eeece 


6. BOeSeereeecrerceoes @eereeeesees erese 
7 abe 110% 


10.. er+e00 eeeeceeertseaeeeee eeeeee eeee 


Whiscostecedene evecereseccvesares 


WRIT 6a. i ncddecs casissdes 112 110 
Oe 06k é cv dccesesectsnes A 112% x = 1 


west ...... cswhceteebadianks ‘ {112 113 1036 105% 
QUIN ios deie secdciccvisiececs. BRS igs is 111% 110% Tioe hoy 106 aK 
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COURSE OF CONSOLS AND AMERICAN SECURITIES AT LONDON, 





Cons} Am. securities. ons} Am. securities 
Date. for |U. 8.|I11.C.|Erie Date. for | U. 8. Tl.¢, Erie 
mon. /5-20s/sh’s. | shs. mon.|5-20s/sh’s. |sh’s. 











Thursday............. 1) 91%} 88%/1113¢| 17%||Priday................23] 9244] 9035 (1133) 177 
Friday ........0000006 2 o1X agi |111%| 17i¢||Saturday....-222.727124] 92i| 90s, Lisi is 








IV cceccceeeces 3} 9236] 8991112 | 173¢||Monday........... oo 26] 9235; 90 18 
Monday ....... «++. 5 OLRM] 88%] 1113¢) 1'73¢||Tuesday..............27 oan BOs itis te 
To sees eveseeee 6] 91%] 88% |11135| 173¢||Wednesday..,.... 28] 91%| 903/113 | 17% 
Wedn Ud hele ienueee 29] 915g] 9034/1138 | 17% 
Tharsday .... 92 Friday... eeveeees 30} 91%] 9036/1213 | 18 
Frida Sy 





Monday . cnaecccseeq ll 92% | 89% 111236] 17% 
Tuesday ..... covsceseld| 92} 90 [11236] 18 ||Lowest.......ccecceceee| 9154) S3%/1114| 174 
Wednesday...........14) 923¢/ 90 |1123¢/ 18 |iHighest............... | 923¢| 903g/11345| 183% 
ag ne ae 923g | 903¢/1123¢/ 18 |/Range.........cceceeeee| %} 1%] 2 14W 
































vemscuscecee 16] 924] 90 /11255/ 19 ||Last....0....000s...00.] 91%| 90% 113 | 18 
Saturday ............17] 92%| 90 11233] 18% Sihirat Potted Ws Soon 
Monday....... ......19] 92%| 903/113 | 18\||Lowest ) 97t.......... 88% | 80%| 9934] 14% 
Tuesday,.........--. 20] 93%| 90%|118 | 18%]|Higest bod... ........ 94%| 91u|113 | 22% 
Weanesday..........21) 92%] 904/113 | 18 |/Range. an. sacs see] 6 | 10%] 1835] 8 
Thursday 92%| 903411134] 17%||Last ws. | 91%} 9036]133° | 18 





The course of stocks has beea somewhat irregular, though in the main, a firm 
feeling has been noted throughout the jist. During the earlier part cf the 
month, the market was extremely dull, and devoid of speculative life. The 
more prominent stocks were, and still are, in the hands of strong cliques, who 
are awaiting an opportune time to dispose of the same with a profit. 

The following table will show the opening, highest, and lowest closing prices 
of all the railway and miscellaneous securities sold at the New York Stock 
Exchange during the months of August and September, 1870 : 








- August. -——September. ——-—4 

Railroad Stocks— Opes, aig. ow. Clos. Ovee. ne. Low. Close, 
Alton & Terre Haute... ................ 81 2055 «805 25 9% 
lo do pre we re 58 56 56 

Boston, Hartford & 3% 3g bk 8 4 

cago & Alton ....... 112 «112 «= 118','—s«d11K{_=«éid2YG 


do do pref..... 112% 115 1123 115 











whew 118 

1123 1124 112% 112% 112% 

Oniago, Bal & = Nea ee -» 1580 150 150 150 150 4158: #350 8 152 
Nostheosts héeniekk. nap corner R24G 82% 80 82 8235 834 81 82g 

ved io agua eceese 8436 ST Bt 86K S8tkg «689%¢ «68554 S88 
do & Rock Island........ ....... 118 1145 112% 118% 11336 1173; 1125¢ 116% 
Colum?h., Chic. &Ind. C........ giccasaee Ze 184 17 17K «(lt «6186 «dT 17% 

Cleve. & Pittsburg............ secocvess 10846 110 1083 105 103% 1073¢ 104 107% 

do Col,, Cin. mers: (iibas. Veebies Te ee 183g 79% 80 80 79 80 

Del., Lack & Western.......... ........ 105 


Dubuque & Sioux city. mueeacees’ 
Phe ieee eek ve~ ees oe 


do a... aeneesees 


eeeee 


Hann & ‘8 Joseph .. ae 
Go pref.. 

Illinois Central........ ‘i 

Joliet & Chicago........ceeeseeees 

Lake Sho. & Mich. South. jess 

Mar. & Cincin. 1 pS ERR news de leas 


Michigan Central ....-... swe 

Milwaukee & St. Paul...... ie ee 
ao GO pref... .secceeee 

Morris & Essex.......ccese00 | 

ies I anaes 

NyCen, SHC Cetk....y.. soecscce GONE 965, 90% 94% 8695 97 91dgx 924 
do _certificates..... ceceete cvcee SO5y §=—999G BEM «=H 92% Bix 80 
do & N. Haven.coco.ss,--+ sees 144 150 144 150 150 ~= 1651 149 +150 
do GO BCTIP.....cceeeeesees 140 143 140 143 140 140 139 189 

North Missouri ............ cscsceseesees sau! aaae 20 21 20 21 

Ohio & Mississippi .... ..........06-006 82% 34 34 853g 82% 

do do i opref isi oee “613 %3 





RA Suri genie ae ‘ 





































a ae 


Paton ere ant 


elie stom ore 


SORA AH BR 









318 COMMERCIAL CHRONICLE 












F. W. & Chi. guar........sssecees 943 B's] 94 95354 93 93. 
, 2 .- CCPH eee Seer eeetesseaseseses 954¢ 91% He} 96% bon 9%% 963g oe 
. — ee ssee ‘esee ii” ” e. see 









Seeeecess coes eeeeer.ceocsoe seo see * * sees oe aeee eee 
° 


vai &Wesien... rif 













eeeecccccoes 









ee reesease 


PO eeerere eo S80+ee~ 


ee aseccrcscces 
oecce 

Pree eceresenccce 
eeecece 





pref, @reeCC Ose 00 eee 08 sees tees eres 9 
West. Union Telegraph............... . 84 84! 33 82 83 87 88 36 
Citizens of . 7 on x ed sol se 


OOCCCCOO- ++ Beer ereroeees eee eevee eee eeee tees eee wees eeee 





seewecece . . e+e eeoe eeee eee eeee eevee 






American Ci eit 43 44 40 40% 41M 42% 40M 41K 
AdAMS ....... weccseee 67 69 64% Gig 6536 «GI Gb bby 
44 40 41% «641% O42. 835 «87 








United States........ eae ati 44 Mg 

pies ee ie SEO eR, ae 
ECTS 

Merchants’ Union Ex)... “g pes een 1% «#415 «GK «(1bK 


The course of gold during the month bas been downwari, the price having 
declined from 1163 to 112}, though euosequently reacting to 114. The 
special considerations affecting the premium, were the prospeets of peace being 
established between France und Prussia, through the direct intervention of the 
Continental Powers. The steady advance of consols and United States securi- 
ties, also had a depressing effect upon the mark t. ‘he general feeling was also 
favorable to a decline, and each succe-tive downward step of the price, found 
ready sellers for future delivery. ‘Ibis in itself, however, proved an element of 
strength, and for the last few days, the market has been firm at 1134@114, by 


reason of its oversold condition. 
COURSE OF GOLD AT NEW YORK. 





















































































ep 
= 
o 
a 
° 
Tharsday......... on 1163 | 116841116 sinc unicaoe kvoain 
Friday ape ere eee 116s en 1160 hain dnae need Lise 119% 
Saturday.......... pe 5%]114 11155; |114%||Monday.......... .... 26] 1134 )112% (11834 |118% 
Monday ......60eees0- 5:114% | 1183412145 |118% || Tuesday ..... yove eee oBb/1133¢ 111846 11188 11138% 
Tueeday........ soos 6/114%|1143g/115  |1143g||Wednesday..... .... 93]1133g 111835 ;114 [114 
Wednesday .....seee 7/1144 /114%4 11434 |1143¢| [Thursday............29|118%|118%4|114 113% 
iy aed oreare coos SIS [118% fan Me Friday ........0.0.08 30 oli|day) 
1143;|113%||Sept, 1870........+++.|1163%|112%4¢]116% |118% 
185 |28%1113%|| “  1869..........-. 18336 199% 116244 |129%¢ 
114 |118%!| “ 1868........22.. 1449¢ 114454 114536 |1413¢ 
114%/114%|| ** — 1867.........008 141141 |14634|143% 
%41114%|114 || ** = 1866.......cs0ee 14736114836 11475 [146% 
114% {114%|| “  1865........ won (14435 |14255 1/145 [144 
114% |114%|| * 1864...........-/245 [191 |2543¢/193 
114 {118%|| “ — 1868........00. [197 |126% 1/1484 14136 
wonky 2 113% 113% 113% 113% Me  Fiiwckahesenas 116% |1163g|124 |12235 
Thursday....4:..... 22]118% |118% |118% |113%||S’ce Jan 1, 1870......... 120% |11034 113% 
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The following have been the quotations of Foreign Exchange : 


COURSE OF FOREIGN EXCHANGE (60 DAYS) AT NEW YORK. 
London, Paris. Amsterdam, Bremen. Hamburg. Berlin 
cents for centimes centsfor centsfor centsfor centsfor 
Days. 54 for dollar. florin. daler. M 
eeeveees. seer & J 1% 518% @512%¢ 4074@41 80 
PTT i hee @ 513 125g 40% 1 
Bindhecs= ‘xovensyeeies ee Ly 513% 1236 41 
eeetss e808 eeenerener i 513 12 
Gis sdacdasccecndaeves 


. 26 
513% @512 
BSN 1996 


xx 


ey 
55 

SESS SSSSESSSTESES: 

igdduee 


€ 
ESSAI LF 


WB cece eee 
1 Oe eeeseseoceseomee 
o+ +002 109% @100% 
QWD..csccccscccse- coves 

a utide chacasasneene 6 


SOCPeeeseer seen eeee sees 109, 


WB. cccccree soceeree lM Ql 
x 0936 


SSSRESESSSSRSSE Se 


"9 @9% 
40% @40% 78% @79 11% @72 
Cae Sap ona (Holiday .) 

t., 1870., ...0002.109 @109% 515 @d5lax 40K@41K 78%@QR0 71% @72 
oat 1969.” <.25775106 @109% 582~@516K% 39% @40% TenOTe 3435@36 69 Oux 
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Returns of the New York, Philadelphia and Boston Banks. 
Below we give the returns of the Banks of the three cities since Jan. 1 : 


NEW YORK CITY BANK RETURNS. 4 
Loans. specie. Circulation. Deposits. L.Tend’s. Ag. Clear'gs 
8... .. 258,475,453 35,664,830 132,280 190,169,262 42,537,735 £593,170,114 
15...... 269,101,106 3 ’ 202,396,331 52,248,475 — 596,733,68 
dan, 22 ..... 259,692.756 £9,454,003 y 64,619,438 
J eoceee 260,324,271 
Feb, aap 305 804'653 56,608,000 510,342,824 
eb. 12...... 10,842, 
Feb. 19... .. 267,327,368 : 694 1 511,151,875 
age oa Mon abe 22 38,783,942 $3 GOR 182,60r 
Se he 2 03,182, 
Mar, 12,... ore $3,390, 1 302, 548,015,727 
003,682 823 OB: 525,079,551 
270,807,768 5,06 
271,756,871 
272,171,388 " 
269,981,721 79,513 33,698,258 202,913,989 
269.016,279 p 208,523,375 ( 
269,504,285 88,506,393 20x,789,350 944,865 653,515,115 
246,471 98,999 217,362,218 701,060,925 
273,383,314 82,453 906 222,442,329 659,260,681 
280,261,077 226, 552,926 625.678,82) 
279,550,743 83,798 035 228,039,315 , 
seceve 219,455,724 949.4 83,2%5,088 226,191,797 
June 11...... 276,419,576 
June 18,,.... 276,689,004 
June 2...... 277,017,367 
duly 2..... 276,496,503 
July 9... 
July 16...,.. 
July 23...... 286,090,793 
duly 80...... 
Aug. 6...... 
Aug.18 ..... 278,647,619 
rer | | ea Hite 
Sep. 3 ..... 271,914,145 
Sep.17_.... 263, 
Sep. 24...... 267,087,617 ’ 
80.... . 266,286,601 13,272,98 32,718,1 191,055,574 
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ELPHIA 
Date. Loans, 8 e, Legal 1 ot Tenders. Deposits. Ci 

Jan. 8 cceececssceseeees 51,662,662 Specle, * eye 
Jan. 10.... cessece-s 51,472,670 Tas'ai9 1290281 83,877,189 10,556,029 













Jan, 17 ..... « cececceseee 52,090,611 1,258,7 72 12,994,924 89,855,433 10,583,506 
Tan, BA 2... veer sesece- ces 51,635, 095 1,063,406 18,827,515 89,504,792 10,577,215 
dan. 81 ......... stesecwns 51,709, 658 995,468 13,752,587 39,530,011 10,573,468 
Feb, 7% 2.0. cosceccoeees 51,828,003 957,510 13,741,867 Se ent Tod 10,568,681 








ee eeee ee OO eereee 





Apr. 1L.....206 5+ sce eee q 3,052, 10,571,749 
Apr. 18 veoe ee 51,928,431 1,314,127 13,882,761 41,033,306 10,571,794 
10,575,120 






seececce 


candace cooveee 53,098, 







PO Tie 5 ack Kans 0 cde 0X 53,£83, 296 

June £0... .. .c.s..c.+22+ 88,647,408 743235 16,809.34 44°898,340 —*10'549"852 
June W...-ce.cccccss ee 84,283,879 728,844 15,805,568 44,851,747 10,562,859 
UE Mahe ssec nt 55,037,866 917.270 15,401,749 44°609;623 «10,856,277 
Saly Tl... ccecccsececeee 54,667,170 1,320,947 14,595,069 44,024,172 10,556, 100 
daly 13.. -escee coos 54,294,993 1,266,800 14,223,930 43,335,846 10, 553, 981 





July W........cccceseeeee 53,942,152 1,214,016 14,007,749 42,639,473 ——-10,548,456 
AUG. 1.....ccccscccese-- 52725883 1,162,667 —-18,472'647 43,943,866 10,563,291 
GB. S.cccccccscceeee.e 53,742,364 = 1064.88 =—13,119,176 41,178,654 10,562,197 

F St 8 










eeerccersees 









ad * 

PES colae Si. srtias. By ¥ t 87,46%,82! 10,559,441 
Sept 19 .......+6. eoseee 51,673, 473 304, 166 11,795,999 37,224,118 10,561,788 
Sept. 27........0.08 tiie a ‘362, "551 340,983 11,862,374 #7,1° 6,636 10,576,682 
Oct. 38.....- i aes 51,297,626 874,740 12,412,781 37,641,355 10,590,480 

BOSTON BANK RETURNS. 
* Date Loans, Specie. Lega! Tenders. poy Circulation. 






tM iS. saline etes 105,985,214 8,765,348 11,974,559 | 40. on,225 25,280,803 
4,977,254 
5.418.001 











cece cesececees 25,212,614 


Feb, 21 ...... cccscse c+ 109,651,272 4,634,776 9,336,266 38,475,853 24, 230,866 
25, 225,620 






wesc sees soeeessere 


seere 
ene 
e eeecese 










; 

5 

/ a Bcc bk s cae c 304 40'360,389 25.1: 

' July 11..... . ccossces.. 106,997,278 5,494,539 «7,897,616 40,723,035 25,189, 798 
i July 18......2......c00-.. 107,817,458 5,411,968 «8,962,919 40,225,979 25,173,208 
i ; : 107:714,221 «4,841,322 «8,958,724 29,722,324 25,149,754 









9,653,0 
9 


+. 106,697,567 324,671 "848, 
*. 106,711,217 —-2,182, 10,314,803 
2,040,225 10,230,725 88,285,578 24,984,154 
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